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This Last | This Last This Last 
ARTICLE Week Year ARTICLE Week Year ARTICLE Week Year 
Apples: Common........... bbl 2.50 Cuteh cscccce eccccccvcccccelD 15 15 Palm, Lagos..... ee -lb — 7% 6 
ED edenwe eden es 00 60 we - 6.00 Gambier ...... isavsaseaee 8 9% Petrolem, cr., at well... oe 2 bbl 2.80 2.90 
BEANS: Marrow, choice.100 lb 6.79 Indigo, Madras....scsccscee a 1.13 Kerosene, wagon delivery. .gal 15 16 
PR. GROS. ..00 cccceces oo 29 Prussiate potash, yellow.. 18% Gas’e auto in gar., st. bb o 33 17 14 
ted kidney, choice... “ 7.25 Indigo Paste, 20%......... . 14% | Min., lub, dark filtered E.. ** — 23% 2s 
White kidney, choice... ‘* ‘ 1a +.00 | er er Dark eae Dean -glavetats ea ste ~ — ye 34% 
. = - , Jones, ground, steamec 4 To. ax. re 125: Mh. De ccccses ie 8 t ‘8 
ae gen 1000 13.50 16.50 am., 60% bone phosphate, ; Rosin, first run........ gal. 53% oi 
Portiand Cement, N. Y., ark. | i said Dh dL Po “rt 34.00 Soya-Bean, tank, coast OSL 
linda Malivewad .¢. : .. bi »9 es | luriate potash 809 antes 36.40 PFOMPt ..ccccsecess Ib 79% 5% 
Chicago. carlouds......... vee pn oe ellipse Fee ie eee PAINTS: Litharge, Am..... lb 81, ; 
Piuilaueiphia. carloads st ae ‘66. works 105 Oclive.. WRGGR . 50.5 000:6.0.02.0 = 314 3% 
Lath, Eastern spruce. .... 100 6.90 Sulphate iwtash ba. 909, Paris, White, Am...... low 1.25 1.25 
Lime, hyd., masons, N. Y..ton aoe FLOUR: Spring Pat 196 Ibs Red Lead, American....... . 9% 10% 
Shingles, Cyp. Pr. No, 1..1000 13.00 Winter. sort Straights. . fey. Vermilion, English......... - 185 2.85 
Red Cedar, Clear....... 1000 4.16 | Fancy Minn, Family....... “ White Lead in Obl. ..csnece Ss 13% 14% 
BURLAP, 10%4-0z. 40- in... 3 9.10 |GRAIN: Wheat, No. 2B... .bu dry ..... tee % % 
8-02, 40-im....-2eeeeee ee 8.10 6.90 Corn, No. 2 yellow........ ‘ Whiting Commercial..... 100 a 1,00 ; 8 
COAL: f.0.b, Mines.......++ ton Vals. NO. % white. Zinc, —— Ss Mage tey ey “ ca = 8 
Bituminous: ———- ai kath: eee: ae am 8 
Navy Standard......... an hie $2.10-$2.40 ‘malting steerer seee PAPER: News roll..... 100 Ibs 3.25 3.25 
High Volatile, Steam...... “ 1.40- 1.70 “psec eT ape ete 100 lbs ape S. bad & vt we ee on -- Ib Pa 
r pany raw, 1 g. ye.. see riting, tub-sized.......... be 
—— Com Jeneaeeds te 8.60- .... | HEMP: Midway, ship....... Ib 141% 164%, RS ES | eS ean ts 6.50 
Egg A Nacht Cea aen ge  : B.20- 2.26. | HIDES, Chicago: Catelie” OID coc cv ae'o'n eal ton 45.00 40 
Rie eee OPES MEER TC See | Packer, No, 1 native.......1b 26 16 Boards, straw....ssscceese * + 57.50 
Peres Bean ee “a ie 78 | Ne 0. L TORABe < ccccvcove Pr ihe 25% 151% Boards, wood pulp........ se 80.00 6 
ee: — ne | QOPI. occcisscoesccee Se oe 25 15 Sulphite, Dom. bl..... 100 lbs + 4.00 3.75 
COFFEB, No. 7 Bio........-lb 15% 155% | Cows. heavv native....-.... 25%, 15 Old Paper, No. 1 Mix.. * “ 371% (87 
xs Santos No. 4...... “ 22% 17% | Branded Cows.... ‘4, 24% 1412] pmas;: Yellow split “-- 6.50 6.00 
COTTON GOODS: | Sr But bidea. eevee ._ 23 131, Segepece e 7 Nh tales ee ro 
Brown sheetings, standard. ,yd 13 11 | abe ; anes os cecvcoce oan 25% 15% PLATINUM ......---seeees oz 76.50 95.60 
Wide shoetings, 10-4... ;-+- a oa eee 33 14. | PROVISIONS, Chicago: 
cies cme means: TEMS iy | Ghenw city caideings 10012 4 yar ag | Beef, stgera uve---.--2001be + 14.90 12.5 
Brown sheetings, 4 yd...-. ne 10 8% HOPS: ol Y. prime ’26.. 7 t. 55_ Lard. N. ¥ “sey were “8 48 az ah 
Standard prints.....-..+.. ae 9 8 a 1%, 6% | Pork, mess.......ecccee: bbl | 
Brown drills, etandard...... ‘ 13 11 LEATHER ¥ ; Tainbe. heat fat. i006 Ibs 
Staple Ginghams.......++-+ i 10% 9 l nion backs, t.f........00 ee 66 44 Sheep, fat ewes. a 7 
Print Cloths, 35 '4-in. conte 1-14, 6% -6% Scoured oak-backs, No, 1... ‘ 10 48 Short ribs, sides l’se. wee ) 
Hose, belting, duck. ee ees ics = EOE Gene Ib + 
DAIRY: ' -,,| Western Hemlock Hams, N. Y.. big, in tes... “ os, 
Butter, creamery, extra.....1b 1G 17% Water Ship. ¢. 1. f., Tallow, N. Y., sp. loose.... 7 8 
Cheese, N. Y., Hresh spec.. © + << 72 N. Y. Harbor....... per M ft, ree et RICE: Dom. Long Grain, Fcy. 8 
Cheese, N, Y., fine held spec. ms 34 White Pine, No. 1 Blue Rose, choice.......... 5 
Kggs, nearby, fancy...-.- doz. R 2 3 ee. ss 66 60 62.00 71.00 Foreign, Japan No. 1...... ; 75 
Fresh gathered, firsts..... = sad FAS Qu: urte red Wh. RUBBER: Up-River. fine.... ‘* — O74 
DRIND FRUITS: , , gy, | Oak. 4/47%....0.26- ees OP 154.00 159.00 Plan, ist Latex crude...... ‘ = $11 
Apples, evaporated, choice. .1b 5 oa | ee ae Rs lain Wh. Oak, SALT: 200 Ib. k 
Apricots, choice 1927...... E : 4 4 | Sia ee ee 60 40 40 110.00 119.09 | SALT: --+-+---+-- 2 sac 
Citron, imported si < i03 F AS, Plain Red Gum, SALT FISH; ae 
Currants, cleaned.. ° ne 16 “ ‘ pace ayoke aa ne. a 102.00 110.00 Mackerel, Norway fat No. 3.bbl ae aa alt 
Lemon Peel......- ET dd 17 16 FAS Poplar, 4/4. 7 to oe Cod, Grand Banks..... 100 lbs 8.50 10.00 
Orange Peel.......--> oo” 138 Gael ae awa euinacs (eee oe 115.00 121.50 SILK: i D a l 
Peaches, Cal. standard. ee 11% et, FAS Ash 4/4”...... emia daa 95.00 107.00 , — nae Ceeuk - 
Prunes, Cal. 40-50, 25-Ib. box ** 16" in Reve h, No, 1 Common, Saya 
Raisins, Mal. 6-cr.......-- nt 4 as Re eee 16.00 45.00 SPICES: Mace........+++-- 
plies v0 Ys vip , ‘ 9 1 y Z 1 See 
Cal, standard loose mus.... 2 Fas Birch, Red, “4/4” Saag aasi maar 125.00 125.00 ees ee tise cccee + 
ee .57 En : .. ‘AS Cypress, 4/4”...  * $8.00 Y6.25 Re, _ 1008- 7° a8 
greet eae cae. 16 : 35 FAS Chestnut, 4/4”. ce eas 15.00 102.50 Ginger, Cochin....... asec. a 
cetanilid, : ry 3 6 3.37% No. 1 Com. Mahoga Pepper, Lampong, biack.. r 
Acid, eager 28 deg...-.100 * Bs a 08 sexed AP a cease “ Singapore, white... 
eee ae... : a : 7 46 4 44g] F AS H. ‘Maple, “4/4”. aS eee 55.00 91.00 <4 Mombasa, red..... ay 
Muriatic, 18’.......++- 100 ‘ 1 ee ig we 38.00 36.00 | SUGAR: Cent. 96°..... 100 lbs 
Nitric, 42’....+..ee0 ae Ds Oe es sige hy /4”, Bage, Fine gran,, in bbis..... ‘* “ 
EMME. Gnade nism ce eaie-een af Le oe ee | un der P12” No. 2 and, me ae TEA: Formosa, standard....1b 
Stearic, double pressed. . =n + y setter .... wae ees Se 02.00 56.25 Mage ee tanh en ee ‘ 
Sulphuric, 60’........-100 * ro 34. PAS B Pine, ‘aevits eve pot 61.00 Japan, basket fired 
Tartaric crystals. . 200 22.00 | FAS Basswood, Wetec $0.09 50.00 Congou, standard.......... oe 
Vluor Bpar, 5. + ag 85% mi..ten 35,00 36.00 | Ship. 1 tee. Choice - ener mh eosin ie 
«hd miem G86 | See”, 15 Seet....<.. % © 30.75 a. TOBACCO, Louisville ’27 cro 
Alcohol, 100 ‘proot U.5.P. -gal 120° 83 | Cal. Tie Sse 4/4”, - i as Burley Red—Com., sit... afi Ib 
“ Eetedegy ‘ 6 Rae rere aeTiee lee 78.00 81.00 Common veers 
Alum, denmtured, * es - — ns ee. ee ——- ee eR eee es 
“ oofers, ‘ ne ah os , 31.50 22:95 | Bee sess ctewscse toe 
Ammonia carbonate dom. ‘ METALS: Burley—colory—~Common Beets 
Arsenic, white....-+.s.+++- pe ; - an apecmeie Mediu “ 
Balsam, Copaiba, S. A...... “ Pig Iron: No. 2X, Ph.....ton SUAS LS | eee ae 8's e's 2 oe 22° 
oa Canada. : Basic, valley furnace..... os 17.00 19.00 VEGETABLE 
ME ce sGhesuows cence 6 : Bessemer. iy “Pi ee 21.28 atone + 
MT e tray Forge, sburgh... ‘ 5 9.76 otatoes ; 
Beeswax. white, pure. =~ ; No. 2 South Cincinnati.... “ 19.69 21,69 Turnips—rutabagas ....... oe 
Bicarbonate soda, Am...100‘ Billets, Bessemer, Pittsb’h. 33.00 33.00 
Bleaching powder, over Forging, Pittsburgh...... “ 38.00 40.00 WOOL, Boston: 
1" agli Le a ea 100 * Open-hearth, Philadelphia. 33.30 39.30 Average 98 quot..........- lb 
Sorax, crystal, in bbl...... 33 Wire rods. Pittsburgh..... ‘ 44.00 42.00 Ohio & Pa. Fleeces: 
Brimstone, crude dom.....ton O-h, rails, by., at mill. oy 15.00 43.00 Delaine Unwashed......... ‘* 
Calomel, American... Iron bars, ref., Phila.. 100 Ibe 2.12 2.22 Half-Blood Combing........ “ 
Camphor, domestic... Iron bars, Chic ago. or -.00 2.00 Half-Blood Clothing..... Kaeo 
Castile Soap, white.......¢ Steel bars, Pittsburgh. eae 1.85 1.85 Common and Braid......... ss 
Castor Oil, No, 1........... Ib Pank plates. Pittsburgh : 1.85 1.85 | Mich. and N. Y. Fleeces: 
Caustic soda 76%...... seams, Pittsburgh ames 1.85 1.80 Delaine Unwashed......... 44 41 
Chlorate potash...........+. : Sheets. black, No. ern is ae Half-Blood Combing........ ‘ 48 43 
Chloroform . weace Pittabureh ...... +... nee eure eet Half-Blood, Clothing. . a 40 36 
Cocaine, Hydrochloride... . oz Wire Nails, Pittsburgh. =.60 2.590 Wis.. Mo. and N. E.: 
Cocoa Butter, bulk........ Ib Barb Wire, galvanized, mn : Half-Blood ......... eaewesn 46 39 
Codliver Oil, Norway......bbl Pittsburgh ..... ei 3 b+ : Quarter-Blood ......... Saas 51 40 
Cream tartar, canis Galv. Sheets No. 24, Pitts. “ Southern Fleeces: 
Epsom Salts....... Coke. Connellsville. oven. --tor Ordinary ane Eesiiets oe 47 40 
Formaldehyde Furnace, prompt ship..... Bs Ky., W. Va.. : Three- 
Glycerine, ©. Foundry, prompt ship..,.. ‘ sintthe Blood Unwashed...“ 55 44 
Gum-Arabic, Aluminum, pig (ton lots)...Ib Quarter-Blood Combing..... * 54 43 
Bensoin, Antimony, ordinary........ - Texas, Scoured Basis: 
Gamboge ........ Soe Electrolytic...... Jet Wine, 32 Monthe.s « .20c« eee a 1.15 1.05 
Shellac, D. 0 inc, N. ¥..... . teense Fine. 8 months...... “ 1.10 90 
Tragacanth, Aleppo 1 a Lead LN. : SSE er a aearee California, Scoured Ba 
Licorice Bxtract........... - Tin, N. Yi... nee eee wee Northern : : 1.12 1.00 
Powdered ..::.cccceccuce “ Tinplate. Pittsb’h. 100-Ib. iets Southern 93 "79 
DTG hicncietns oh hiawae aes on MOLASSES AND SYRUP: Oregon, Scoured Basis: 
Menthol. cases.. Blackstrap—bbls. ceverces gal Fine & F. M. Staple. . she 1.15 1.05 
Morphine, Sulp., bulk..... .- Extra Fancy...... pessscece (oe Bere eae * 1.00 90 
Nitrate Silver, crystals..... Syrup. sugar, medium..... = Territory, Scoured Basis: 
Nux Vomica. powdered..... Ib NAVAL STORES: Pitch... .bbl Fine Staple Choice........ * 1.17 1.05 
Opium, jobbing lots........ Rosin “Br... see ee eee ees aad Half-Blood Combing. ... - 1.12 95 
Quicksilver, 75-Ib, flask. Tar, kiln burned.......... - Wine - CLG. oc oivciccsteae % 1.00 90 
Quinine, 100-oz tins...... 0% Turpentine +2 Bal Pulled: Delaine............. - 1.20 1.10 
Rochelle Salts.....---- ee OILS: Cocoanut, Spot. N. ¥..1b Fine Combing............. 1:05 92 
Sal ammoniac, lump....... . Crude, tks.. f.0.b.. coast.... ° Coarse Combing............ * “78 65 
Sal soda. American......100 “ China Wood, bbis., spot.... ‘* RIRUOTEIE BAS viv cececcetios * 1.15 1.00 
Saltpetre. crystals......... os 7% 71 Crude, tks.. f.0.b., coast... ‘* — : 
Sarsaparilla, Honduras..... * Cod. Newfoundland....... gal WOOLEN GOODS: 1927-28 1926 
Soda ash, 58% light....100 * 1. Corn, crude......++.+..4+. Ib Standard cheviot, 14-om....y@ © $1.86 $1.85 
Soda benzoate............. ; Cottonseed ....-s.eeeeceee “f co ge Ne nes “4 2:16 2.27% 
i BS eee ee 5.15 4.90 Boos gel og Winter st... wartietern Sea Berge. 16-02..... "“gc00 3h , 
r: x ard ancy cassimere, 13-0z. i 
DYESTUFFS.—Ann. Ib 34 340 Extra, 2. ad 86-in. all-worsted serge.... * > 
Bi-chromate Potash, am.... 8% 8 3% Linseed. oe 86-in. all-worsted Pan ‘ 
Cochineal. silver........... z 87 90 Neatsfoot, pure............ " Broadcloth, 54-in.......... “ 
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+ Advance from previous week. Advances, 30. — Decline from previous week. Declines, 28. * Carload shipments, f.o.b,, New York. + Quotations nominal. 
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DUN’S STATISTICAL RECORD 








Latest Week : 1928 1927 
Bank Clearings..... eececcce e $11,011,536,000 $9,571,617,000 
¢tCrude Oil Output (barrels) Gis 2,393,750 2,478,100 
Freight Car Loadings..........- "912.377 949,561 
Failures (number) ....ccccccccecs 410 478 
Commodity Price Advances...... 30 31 
Commodity Price Declines....... 28 6 

Latest Month : ; 
Merchandise Exports..... ealnaws $423,000,000 $408,962,000 
Merchandise Imports........... 52,000,000 379,060,000 
Building Permits.......... eomes 274,330,700 278, 108,800 
Pig Iron Output (tons)..... cose 3,199,674 $83,362 
Unfilled Steel Tonnage.......... 3,140 


693,081 
$190.47s5 
2,143 


tCotton Consumption (bales).... 
Dun’s Price Index... 
Failures (number)..... ‘enenees 





* Daily average production. t Domestic consumption. 











THE WEEK 


YENERAL commercial conditions, while retaining reas- 
suring elements of strength, continue to be marked by 
These not only appear in reports 
from widely divergent trades and sections of the country, 
statistical indices, and price movements have be- 
come more irregular. Sharply higher quotations for grains 
and cotton, due principally to adverse crop developments, 
have contrasted with easing tendencies in some commodities 
had been named, and declines 


conspicuous variations. 


but also in 


on which advances recently 
predominated this week in other articles than foodstuffs. Ex- 
cept in scattered instances, buyers are not impelled to bid 
urgently for supplies, which can be readily obtained in most 
lines, and sellers not infrequently are induced to make con- 
cessions as a means of stimulating demand. Competition, 
moreover, stifl is one of the outstanding characteristics of 
the situation and the closeness of profit margins is stressed 
although the first quarter’s earnings 
antici- 


in many dispatches, 
were better, on the whole, than had been commonly 
pated. The month now ending has been one of moderate 
progress, in the main, but weather handicaps and other im- 
pediments have prevented a full seasonal expansion of busi- 
ness, and the steel industry beginning to disclose the ex- 
pected let-down from its high level of activity. Yet the 
recession in that field is less pronounced and has been longer 
deferred than was the case a year ago, and the present con- 
traction of new orders, if presaging a further reduction of 
output, is a natural result of the previous heavy and diver- 
sified commitments. There is an offsetting factor in the en- 
larged purchasing in some other channels, including leather 
and footwear and certain divisions of textiles, and the trend 
of manufacture has been chiefly upward this Spring. Pro- 
duction being well balanced nearly everywhere with the 
needs for actual consumption, while the voluntary restric- 
tion of operations at New England cotton mills has been 
increased by strikes arising from wage readjustments. Gen- 
erally, however, labor conditions reflect an improvement with 
the broadening of outdoor work, less prominence now being 


given to reports of unemployment. In other than strictly 
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commercial circles, some abatement of the feverish speculation 
on the Stock Exchange has directed attention more closely 
to the action of the money market and to the advancing of 
rediscount charges at several Federal Reserve centers. 


Judged by the standards of other years, the stock market 
has continued active, with daily sales 
excess of 3,000,000 shares. 


cited specu 


averaging well in 
Compared with the recent ex- 
lation, however, trading has quieted down 
somewhat, presumably because of tighter money markets. 
The local call loan quotation held firm at 5 per cent., with 
the same figure named for accommodation for fixed periods, 
and Federal Reserve banks were reported to have been sell- 
ing additional amounts of government securities. 


It was 
the rather common expectation in financial circles that ad- 
vances lately made in rediscount charges at some outside 
centers would be followed by similar action by the New York 
bank, but the rate here was not altered on Thursday. 
The last previous change was made on February 
the quotation was increased to 4 per cent. 


3, when 
One of the fea 
tures of stock market movements this week was the conspic- 
uous place occupied by railroad shares, prices of some of 
which were bid up violently. The industrial issues lagged 
until the later trading, when the leaders 
buoyant again. 


in this class became 


Not all 
tock market, trading in grains and cotton having increased 
The price for wheat was advanced rapidly to 
a point not touched for a long time, the May and July op- 
tions crossing $1.60, and all of the new crop cotton deliveries 
went above 20c. In both commodities, the higher prices 
resulted primarily from unfavorable crop news, there being 
wheat acreage east of 
and of the necessity for considerable 
replanting of cotton. The 


the speculative activity has converged in the 


appreciably. 


reports of a large abandonment of 
the Mississippi River 
adverse ‘advices from private 
sources were largely confirmed by the official summary, espe- 
cially in respect of the delayed progress of the cotton crop. 
for all cereals and for various other 
foodstuffs, there again was an excess of advances in Dun’s 
list, although it was much less marked than that which ap- 
last week., In other articles, declines were somewhat 


With higher quotations 


peared 
the majority. 


It seems natural to infer from current reports from the 
steel industry that the peak of production has been passed 
for the time being. April invariably is marked by receding 
mill operations, but the change this year has come later 
Thus far, the lowering of outputs has been 
slight in comparison with the let-down a year ago. In the 
shrinkage of new orders, however, there is a plain indication 
that manufacturing schedules will be further reduced, and 
prices for some kinds of material have taken a downward 
turn. Sellers of sheets have mostly abandoned the higher 


than usual. 
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quotations named for this quarter, and less success is be- 
ing met with in maintaining the last advances on plates, 
shapes and bars. A composite price for finished steel is off 
a trifle, but the compilation for pig iron shows no change. 
The latter commodity, however, remains well below the level 
of a year ago. 


The reports from the textile field this week were, in the 
main, somewhat better. Buying increased moderately in 
some divisions, including cotton goods, worsteds for men’s 
wear, silks and some garment lines, and primary markets 
were firmer. The latter trend reflects the influence of cur- 
tailed production and also of higher prices for raw mate- 
rials, notably cotton and silk. It has become more evident 
that efforts to restrict output of goods is bringing about a 
closer balance between supply and demand, while the labor 
troubles in New Bedford naturally intensify the contrac- 
tion of production at cotton mills. The strike in the New 
England city is now in its second week, with upward of 
25,000 employes involved. Such a situation obviously has 
some effect on the general purchasing power, but there is 
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the compensating factor of a larger employment of workers 
in various other industrial centers. 


There were signs last week that prices for both domestic 
and foreign hides were hovering around the top, and these 
indications became clearer this week. The markets, except 
for calfskins, became less buoyant, and some actual declines 
occurred. Recent offerings of packer stock in the West were 
in excess of the demand, and some subsequent sales at ec, 
down were reported. In keeping with that movement, coun- 
try hides developed an easier trend, and buyers in the Argen- 
tine were bidding at least 1c. off on frigorifico steers. Thus 
far, the reactionary tendency in hides has not been reflected 
in the leather trade, while calf leather tanners, being im- 
pressed with the strength of the raw skin situation, have 
raised their lists about 2c. Moreover, producers of sole 
leather have been doing a very satisfactory business, and 
remain firm in their views on quctations. The footwear 
industry has a rather better tone, and the larger orders 
placed with wholesalers are regarded as a forerunner of 
increased factory operations. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Weather conditions have not been favorable to 
retail trade this week, and general business continues with 
only a slight seasonal improvement which, however, has 
absorbed some of the idle labor. A decrease of workers 
was reported in the rubber footwear shops. Cotton goods 
and boots and shoes also are showing unemployment, but 
better conditions prevail in the printing, jewelry, machine 
tools and woolen trades. Hides have advanced again, half 
a cent, and the market is quite active. This has stimu- 
lated leather, and some manufacturers are buying for the 
future. Some kinds have advanced several cents this week, 
and other advances are in prospect. Cut soles also are ac- 
tive. Shoe retailers had a fairly good Easter trade, and 
stocks are moderate, but they are holding their orders, 
and shoe manufacturers who are finishing their season’s 
runs are slowing down, new orders being light. An early 
resumption of activity is expected, however. Furnishing 
goods have been moving slowly and jobbers report orders 
few and small. 

In woolen goods, the men’s lines are selling somewhat 
better than the women’s wear. There has been moderate 
trading in all kinds of wool. Little of the medium grade is 
offered, and prices are up. The finer grades are more 
plentiful, and prices are steady. Mohairs have been quiet. 
Knitting yarns are selling fairly well, but worsted and 
weaving yarns are quiet. The New Bedford strike came 
at a time when the makers of fine goods were finding very 
little call for their product and, as yet, no shortages have 
occurred. The uncertainties of future deliveries has had. 
however, some effect on the market. A moderate sale of 
piece goods is reported, with price tendencies upward. 
Yarn production is increasing, but the current demand is 
not sufficient to absorb the present supply. Spinners have 
been unable to advance their prices. Raw cotton is firm, 
but the demand from the New England mills is not increas- 
ing, and more idle spindles are reported. 

Pig iron sales are small. Finished and structural steel 
are moving in fairly large quantities, but new orders are 
light. Sheet steel for automobile bodies is fairly active, 
but prices are weak. Chemicals are moving well. The 
trade in dyestuffs is moderate, but tanning materials are 
very quiet; quotations continue steady. Prices of building 
lumber are firm, but the supply is small, and the demand 
only fair. Hardwoods are selling better, and prices are firm. 
Heavy building materials are moving in good volume at 
steady prices. Contracts awarded in New England during 
the week amounted to $13,018,000, as compared with $7,786,- 
000 for the corresponding week of last year. Woodpulp is 
quiet, consumers holding out for lower prices. 





NEW HAVEN.—While some manufacturing establish- 
ments are operating on full time, others are working on 
short time. Building construction continues active, there 
being some large educational and commercial buildings in 
process of erection. Skilled labor is in demand, but there 
is considerable unemployment among: unskilled workers, 
nevertheless, there is some improvement in unemployment 
as shown by the State Department’s latest bulletin. 

Retail stores report a fair volume of business, although 
unseasonable weather has affected clothing and dry goods 
stores considerably. Wholesale houses, particularly those 
engaged in dry goods and notions, report no improvement 
over the first quarter of the year in either volume of 
business or collections. Both manufacturers and whole- 
salers report that orders are small’ and mostly for im- 
mediate delivery. Business, on the whole, is making some 
progress, but it is not marked. 

NEWARK.—Rainy weather in the early part of the week, 
together with lower than normal temperatures, served to 
retard retail distribution in many lines. Millinery, notions 
and fancy goods are fairly active, and special sales have 
helped to keep up the volume of department store business 
somewhat. Radio sets and equipment, with the possible ex- 
ception of tubes and eliminators, are moving slowly, but this 
is not exceptional for this season of the year. Dealers in new 
and used cars report a slight improvement, and the sale 
of automobile accessories continues about normal. Plumb- 
ers’ supplies and builders’ hardware continue fairly active, 
with little fluctuation in prices. 

There appears to be some general improvement in the 
building and industrial section, which is reducing the num- 
ber of unemployed somewhat, but in general such improve- 
ment seems to be gradual, and more marked in some lines 
than in others. Bank deposits are large, and there appears 
to be sufficient money at hand to meet the ordinary demands 
of business. 


PHILADELPHIA.—The continued cold weather has re- 
tarded retail sales, and manufacturers are feeling its un- 
favorable effects too, as they are holding stock for reorders. 
Business in most items of the dry goods trade is slow, and 
although jobbers’ and manufacturers’ stock are small, they 
are buying only as merchandise is absolutely needed, as 
there still is a surplus of some items. Certain classes of 
light-weight goods are moving freely, and prices are firm, 
on account of the advanced quotations on cotton. Whole- 
sale jewelers state that during January and February their 
sales fell 20 and 10 per cent., respectively, behind those 
of the comparative months of 1927, while March sales made 
a gain of 8 per cent. Importers and wholesalers of grocer- 
ies find sales approximately up to the total of 1927. 
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With manufacturers of leather, business is quiet now, 
put retail demand for small leather goods and novelties is 
fairly large. Luggage is movely rather slowly. In the shoe 
manufacturing business, there has been a marked slacken- 
ing since Easter. Demand for plumbing supplies is rather 
uneven, but sales of paint are 10 to 15 per cent. ahead of 
the total of a year ago. There was a substantial increase 
in sales in the paper-manufacturing trade during the first 
three months of the current year. Manufacturers do not 
look forward to a decline in wrapping paper or paper bag 
business. Mills are working on a conservative basis, and 
the outlook for the balance of the year is good. 

The situation in the agricultural implement trade is not 
very encouraging. At this season there generally is an 
urgent demand, but this year it has not developed, as yet. 
Business in automobile accessories has been slightly better 
than it was during the comparative period of 1927. Deliv- 
-eries of automobiles in January, February and March 
showed an increase of 30 per cent. over those for the same 
period of last year. 

The cotton yarn business has been extremely quiet, with 
demand uneven. There is less inquiry now than there has 
been at any time since the depression started last Fall, and 
indications are lacking of any improvement in the situa- 
tion in the near future. In the wools, noils and waste 
trades, there has been a decided let-up in the demand for 
raw material in the past two weeks. Many customers are 
running part time, and have found it difficult to get the 
advance to which they are entitled on their manufactured 
product. Last year’s clip, especially of the medipym wools, 
has been nearly cleaned up, and the new wools, which are 
being shorn now, are held at prices which are at least 10 
to 15 per cent. higher than those of last year. In spite 
of existing conditions, it is believed that cloth and other 
textile materials will be needed, and that manufacturers 
will see a decided improvement in the situation in the 
near future. ' 


PITTSBURGH.—Unsettled weather conditions have af- 
fected adversely both jobbing and retail trades in this sec- 
tion, the volume of business during the current week being 
quite a little below normal. There has been comparatively 
light buying of dry goods, furnishings and men’s and women’s 
wearing apparel, warmer weather being needed to stimulate 
sales. The shoe trade shows slightly greater activity, al- 
though it is not up to expectations. Hardware trade con- 
tinues to be rather slow, there being no great demand as yet 
for builders’ hardware, and small tools are quite slow of 
movement. Trade in machinery, oil well supplies, mine sup- 
plies and kindred lines still is very quiet. There is no partic- 
ular improvement in the demand for groceries, confectionery} 
and tobacco, in all of which lines sales are below those of 
a year ago. 

Industrial operations in this district continue at about the 
same rate as for several weeks past, with steel plants operat- 
ing at 80 to 85 per cent. of capacity, although orders have 
fallen off to some extent. Plants manufacturing sanitary 
equipment report a considerable gain in orders this month, 
as compared with those of last month, and heating equipment 
plants also are in receipt of a larger volume of orders. Elec- 
trical equipment orders are not sufficient to equal the vol- 
ume of a year ago, although plants are operating at a fair 
rate. There is no particular change in the operation of win- 
dow glass plants, demand being fair and stocks in ware- 
houses are being slightly reduced. Plate glass demand, while 
not quite so strong, is reasonably satisfactory. The output 
for March was placed at 11,297,175 square feet, which was 
about 10 per cent. higher than it was in February. Some 
increase had been reported in the production of crude oil. 

The bituminous coal situation shows no improvement, de- 
mand being very slow, as is customary in April, and pro- 
duction is at a low rate. Prices for Western Pennsylvania 
grades per net ton are quoted as follows: Steam coal, $1.40 
to $1.80; coking coal, $1.50 to $1.75; gas coal, $1.75 to $1.90; 
steam slack 90c. to $1; gas slack, $1 to $1.10; and domestic 
sizes, $2.50 to $2.75. 


BUFFALO.—During the past week, retail buying was 
rather dilatory. Weather conditions still appear to be a 
factor regulating retail trade, as little improvement has 
been made, despite the stress which has been brought to 
bear by liberal advertising and price concessions. Instal- 


ment buying and the making of payments continue to be 


a drawback to purchases in other directions. Dealers in 
what might be called necessities are feeling the effect of 
sales diverted to other channels. While the aggregate 
amount of money finding its way into retail channels is 
possibly as large as it was in former years, its outlets are 
more diversified. Special activity is noted in women’s 
apparel, but no one appears to anticipate demand to any 
extent, and there is a disposition to play safe, even at the 
risk of losing sales. 

Heavy wearing apparel has not been discarded, as yet, 
and there still is a disposition to confine buying to near 
requirements. This applies principally to seasonable mer- 
chandise. Other lines, such as hardware, farm implements, 
paints, oils, and kindred items are moving well and, in many 
cases, sales compare favorably with those of one year ago. 
There is a substantial amount of heavy construction work 
under way, and the labor situation appears to be easing up 
somewhat. Wholesalers report that road orders are being 
received in fair volume, and some improvement is noted in 
trade in the rural districts. 


Southern States 


ST. LOUIS.—Wholesale business during the current week 
has shown some improvement in dry goods, the number of 
orders received show an increase over those of last week 
and were about the same as the total for the correspond- 
ing week last year, although the backward Spring has some- 
what retarded distribution at retail. Orders for Fall de- 
livery continue to show an improvment, but the season is 
too early to warrant any definite predictions, as little 
definite is yet known about any crop prospects, except 
wheat. Reports on the latter are disappointing. 

Manufacturing operations, especially in steel and auto- 
mobiles, reflect a decided improvement, building operations 
are getting well under way, and highway building is 
progressing favorably; the ranks of the unemployed have 
been preceptibly reduced. Automobile sales have been very 
satisfactory for the month of April, and the accessory 
business is active. Coal mining is the outstanding weak- 
ness in industry in this section. Ample coal is mined, 
but except for a belated demand from domestic users, 
because of the late Spring, there is but little life to this 
branch of industry. Demand is slow, and prices from the 
standpoint of the producer are unsatisfactory. 

There has been some improvement in the wholesale 
shoe business, but trade is not up to last year’s standard. 
Men’s clothing manufacturers have been fairly active, but 
furnishings have been somewhat disappointing. The advance 
in the price of wheat stimulated the demand for flour, but 
most business is confined to small lots. Prices are the 
highest for nearly three years, and under present condi- 
tions the export flour business is the smallest of the season. 


BALTIMORE.—The general business situation has not 
undergone during the past week any material change. Most 
lines of activity continue to improve slowly, although there 
still are a few trailing industries. Building activities, mu- 
nicipal improvement work and road construction gradually 
are absorbing idle labor so that the unemployment situation 
is less acute than it was a few weeks ago. The money mark- 
et continues easy, and there are ample funds for legitimate 
business expansion. Reports emanating from the iron and 
steel lines are becoming more favorable, and the present out- 
look is better than it has been since the advent of the cur- 
rent year. 

Building construction work, although trailing last year’s 
record, is gradually forging ahead. Fully 66 per cent. of 
all new current work is represented by residence building, 
while public works and utilities account for 11 per cent. 
Commercial buildings and educational projects represent 8 
and 7 per cent., respectively, and the balance of 8 per cent. 
is represented by miscellaneous undertakings. Construction 
costs are slightly lower, due to easing prices, especially in 
sand, gravel, crushed stone and cement. Using 1913 to 
represent an average scale of 100, current building material 
quotations are holding a 197 level. Wages continue un- 
changed. 

Automobile distributors report increased sales, and it is 
believed that May will witness an improvement in the move- 
ment of cars. Accessory houses are busy, and tire dealers 
report better buying. One local tire factory is running 24 
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hours per day, in'order to meet the current demand which 
is believed to have been stimulated largely by declining prices 
in the crude rubber market. There is no noticeable improve- 
ment in the coal industry. Bituminous sales are below nor- 
mal, and prices still are so low as to yield but little profit. 
Although anthracite fuel quotations have declined, the de- 
mand for this product is not very active. The oil business 
still is unsatisfactory, although it is believed that the in- 
dustry gradually will right itself through curtailment of 
output and strengthening of prices. 

Local shipyards are beginning to show much activity after 
a rather long period of quietness, but at present most oper- 
ations are confined to reconditioning work. Hardware job- 
bers report increased sales, particularly in the marine and 
builders’ hardware divisions. Farming tools, wire netting 
and fencing are moving well. Some improvement is noticed 
in the paint and wallpaper lines, although current business 
is hardly up to expectations. Fertilizer activity continues 
unabated, and the industry is slowly rehabilitating itself 
after the post-war depression. Electrical supply houses re- 
port a brisk demand for domestic labor-saving devices. 

Maryland leaf tobacco receipts for the week total 318 
hogsheads, against sales of 173 hogsheads. Warehouse 
stocks are not large, and prices continue unchanged. Mary- 
land farmers have planted more beds this Spring than usual, 
and practically all have begun to sprout, which fact indicates 
ample plants when the time comes to transplant. Recent 
cigarette price-cutting by some large factories has stimulated 
more liberal buying on the part of the jobbers. 

The butter market still is uncertain, and the consuming pub- 
lic is rather indifferent, in the face of present quotations which 
have been fluctuating fractionally. Eggs are fairly steady. 
Dealers are realizing only small profits, and much stock is 
going inte storage. There has been no material change in 
the poultry market. Receipts have increased slightly, but 
insufficiently to affect prices, and the tone of the market 
rules reasonably steady. Apples are steady, but some other 
fruits shew a firmer tone. Both old and new potatoes are 
slightly easier than they were last week. Most other vegeta- 
bles, except kale, are somewhat stronger, especially tomatoes 
which at present are in the luxury class. 

MEMPHIS.—Unfavorable weather for several days has 
helped to keep expected improvement in business from be- 
ccming a fact. Abnormally low temperatures discouraged 
buying of Spring items, while progress in agriculture has 
been hindered and start of crops further delayed. It is 
now figured that, instead of an early start, there is lateness 
of ten days to two weeks. Much replanting was necessary 
in the lower districts. Heavy rains also caused some floods 
in part of the territory, although indications still are 
against a major flood. 

Some further advance in cotton prices failed to stim- 
ulate demand for spots, and there continues no inclina- 
tion to buy more than actual needs in any line. Lumber 
conditions are without any apparent change for the better. 
Movement of groceries and feedstuffs is about normal, 
but the latter are being bought sparingly because of the 
sharp rise in prices. It is expected that more acreage 
vill be devoted to grains, because of the high cost of feed. 
Money conditions remain about as they have been, with 
plenty of funds and quiet demand. 


NEW ORLEANS.—Wholesalers report only a moderate 
activity in buying, and trade is quite slow. Collections also 
are slow, and there is considerable liquidation under 
pressure. The retail trade has been rather quiet, which 
is attributed largely to the unemployment situation. Stocks 
and bonds are in fair demand, in some instances showing 
considerable activity, especially in bank stock. Real- 
estate has been rather quiet, and there has been some let- 
up in building construction. 

There has been a moderate activity in the cotton market, 
with prices showing a tendency to advance on rather un- 
favorable weather conditions. The rice market has ruled 
firm, with rather large receipts from the interior mills, 
and while the local demand is rather light, there have 
been large quantities of rice moving for export, and this 
has had a strengthening effect upon market quotations. 
There has been very little trading in sugar, though prices 
are holding fairly firm. In the coffee market, there has 
been a slight advance in future quotations, though spot 
coffee has ruled steady, and the demand is only fair. 
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Western States 


CHICAGO.—Increasing confidence regarding the busi- 
ness outlook in the Middle West is apparent in local 
financial circles, insofar as the next three months are 
concerned. While the movement of Spring merchandise 
at retail continues to show the effects of the below-normal 
temperatures, wholesale merchandising in nearly all lines 
is giving a good account of itself. The reports of the 
commodity committees of the Midwest Shippers’ Advisory 
3oard, which are considered the most accurate index to 
conditions in the near future, indicate a second quarter 
increase in business for their territory of 12.7 per cent., 
over that for the like period of last year. Manufactured 
products, which will show an increase, according to the 
car-loadings estimates, include lumber and forest products, 
iron and steel, machinery and boilers, agricultural im- 
plements, and chemicals and explosives. 

-ackers reported better sales of pork, smoked meats, 
and lamb and mutton at firmer prices, but the movement 
of beef continued slow. Brisk inquiry for many lines was 
a feature of foreign business. The livestock markets 
were irregular. Cattle opened steady to strong for prac- 
tically all grades, and reacted around mid-week. Hogs 
opened strong to 10c. higher, and then more than 
lost the gain. Butter sold fractionally lower on the local 
mercantile exchange, but egg futures firmed 
around mid-week on favorable trade statistics. 

Trade in big packer hides opened active, with prices 
steady. Country hides moved more slowly. Subsequently 
a quieter trend developed in all grades. Practically all 
branches of the building material business reported a 
better movement of products, particularly for lumber, 
concrete aggregates, and common brick. Wholesale coal 
demand was very slow, with a buyer’s market reported 
for steam sizes. Consumers bought sparingly at reiail, 
but dealers look for a better demand in May. 

CINCINNATI.—No outstanding developments have been 
noted in trade channels during the past week. Progress has 
been slow with the major industries, and many readjust- 
ments will be necessary before recovery can be accomplished. 
Variable weather conditions have retarded general retail 
activities, and complaints of backward business are heard 
iii many quarters. Movement of Spring merchandise and 
lighter-weight wearing apparel has not been up to expecta- 
tions. However, a cautious buying policy has kept stocks 
in a favorable position, and accumulation of Winter mer- 
chandise has been minimized. 

Gradual expansion of outdoor work has benefited the hard- 
ware trade, and sales compare favorably with those for the 
first quarter of the preceding year. Garden tools, wire 
fencing, building hardware and similar items have moved 
more freely under seasonal influences. 

Competitive market conditions and narrow profit margins 
are reflected in overall production, which has been on a re- 
duced schedule for some time. An encouraging: feature of 
that industry is the steady price of denims, now quoted at 
18c., based on a raw cotton market price of 17%4c., which 
has since advanced to 20c. Jn the shoe trade it is now 
“between-seasons” and, as usual at this period, some re- 
cession is evident. Several of the leading manufacturers 
are operating about 80 per cent. of capacity. Fill-in orders 
for immediate shipment from made-up stocks have been 
fairly numerous. Quotations are firm, influenced by low 
inventories of raw materials, principally leather, the better 
grades now yielding top prices. 

CLEVELAND.—The fundamental industries, including 
iron and steel, automobiles, building construction and rail- 
road traffic, all show a better tone, and there is a gradual 
improvement in employment conditions. Steel production 
is at a good level, with reasonable prospects for a contin- 
uation of it during the next month or so. Manufacturing 
also shows some signs of improvement, and there is a 
better demand for machinery and machine tools. Business 
in the wearing apparel trade is quite normal for the season, 
and it is noted that a good average grade of merchandise 
is in best demand. Manufacturers in this line report 
conditions about normal, both in the wind-up of the Spring 
season, and in orders for Summer and Fall goods. 

Wholesale and jobbing merchants report that trade is 
fairly active. The week registered some slight improve- 
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ment in the coal situation. There is a healthy demand 
for groceries, provisions and farm produce. Varnish, 
paint and wallpaper are moving actively. Heavy chem- 
icals and fertilizer products are having a good season. 
There has been some easing down in drugs and sundries. 


TOLEDO.—The trend of business has been moderately 
upward, although cold weather has been rather a hindrance 
to the movement of seasonable merchandise. Cloak, suit 
and clothing dealers have had a backward Spring, and their 
stocks are not moving so well as was anticipated. The 
furniture business has been just fair. State employment 
has indicated a steady improvement, so that it is regarded 
as practically normal for this time of the year. 

Machine and tool factories are enjoying a good business, 
and many factories operating in lines supplying automobile 
parts are running to capacity. Automobile factories are 
turning out the largest volume in their history. The build- 
ing trade continues to expand, and numerous large contracts 
have just been let for public improvements in the way of 
pavements and streets. 

DETROIT.—Seasonal Spring buying has been hampered 
by inclement weather conditions, and general volume is not 
up to normal. There has been no general alterations in 
trade conditions, as a whole. Factory operations, especially 
with the automobile concerns, are proceeding with increased 
working forees and probabilities indicate little change in 
this, for the present at least. In wholesale and jobbing 
quarters, customers are buying cautiously and chiefly for 
spot needs. The general trend is conservative. 

There is little movement of real estate, but building con- 
struction is showing considerable volume in a number of 
large projects under way. Merchants anticipate an increase 
in trade with more settled weather conditions. Winter 
stocks have been moved fairly well under special sales. 


MILWAUKEE.—With the advance of the season, busi- 
ness shows further and steady improvement, which con- 
tinues to alleviate the unemployment situation. There is 
perhaps the best individual demand in the metal trades, 
and a rather steady request for skilled mechanics in the 
tool and die shops. However, factory employment generally 
is advancing, and this includes the building trade. While 
city building operations have been slightly below those 
for the same period of a year ago, the operations, includ- 
ing the State’s, show a gain, and some large city projects 
are about to materialize. The indications, on the whole, 
are favorable. 

As was stated in the foregoing paragraph, the metal 
trades are quite active, particularly machine tools, dies, 
automotive production and plumbing supplies. In the lat- 
ter, an advance has stimulated the demand. Shoe manu- 
facturers report a pretty good business, although higher 
costs have made buying more cautious. Manufacturers of 
hosiery and silk underwear are doing a good business. 
Outdoor work is increasing, employing more labor, and a 
number of sizable projects are assured, which will take 
care of the idle, unskilled workers. Bank clearances are 
holding up very well. Freight statistics show an increase 
over those of a year ago. 

TWIN CITIES (St. Paul-Minneapolis).—Snow and cold 
weather during the past two weeks slackened retail trade 
in this district, affecting particularly the movement of sea- 
sonable wearing apparel. As a result, sales are below the 
volume of the same period last year, but there is a small 
increase if the total for the entire season be compared with 
that fer 1927. Hardware sales continue to show a slight 
increase over those of 1927, and there also is a steady and 
satisfactory demand for drugs, chemicals and oils. 

Manufacturers and wholesalers of dry goods, notions, 
footwear, men’s furnishings, clothing and kindred items re- 
port current business rather quiet, but the season was ahead 
of last year’s record, and prices are somewhat better. In 
these lines, orders are just a little more liberal for Fall 
and Winter merchandise, and a more optimistic feeling pre- 
vails over the entire district concerning prospects for Sum- 
mer and Fall business. Dealers, however, still show con- 
servatism and are buying carefully. 


_ KANSAS CITY.—Sales volume of the principal jobbers 
1) dry goods, tires, drugs, hardware and groceries has 








not been quite so large thus far this month as it was 
last April. Lately there has been a little more resistance 
in collections, but income is reported as fairly satisfactory. 
Flour demand was light during the past week. The live- 
stock market was a trifle more active, with prices steady. 
Local employment expansion continues rather slow. Coun- 
try reports show that many districts are in need of rain. 


ST. JOSEPH.—Heavy frosts have damaged fruit and 
early garden truck, and the continued unseasonably cold 
weather is retarding business in this trade territory. The 
seasonable acceleration of business, while appreciable, is 
not so pronounced as hoped for, and so far this year’s 
aggregates are somewhat behind last year’s record. Jobbers 
in general merchandise report that orders are comparatively 
small in amounts, covering largely immediate needs, with 
futures falling rather short of expectation. 

In the grocery and food product lines, sales are more 
nearly up to normal, and are fairly satisfactory. Retail 
trade is reported as good, especially by the larger stores. 
With Spring expansion under way, the surplus labor being 
absorbed in construction work, conditions are steadily im- 
proving, although the season is rather later than usual. 


Pacific States 


SAN FRANCISCO.—General business in this section, 
including the metropolitan district of San Francisco, shows 
more activity in many lines. Among manufacturers and 
jobbers a decidedly better feeling is manifest. Much figur- 
ing on new work is being done by iron and steel workers, 
and some good contracts were signed this week. In the 
plumbing trade, conditions among the jobbers are somewhat 
better than they were one year ago. In building construc- 
tion, permits are showing an increase in number. The 
erection of a large electrical power plant is about to be 
started. 

With furs and millinery stores, business is only fair, 
the market for the former being quiet, although prices 
continue high. Changes in millinery are resulting in rather 
large stocks of felts being carried over. The enlargement 
and construction of industrial plants is in evidence, and a 
number of small specialty stores are starting. Much high- 
way construction also is being done. Rather feverish 
activity continues in the stock and bond markets. 

LOS ANGELES.—Retail trade in general is reported as 
good, indicating an increase in sales over the record of the 
week previous. Manufacturers in some lines are increasing 
their production, and many wholesalers report that con- 
ditions are satisfactory. California’s production of crude 
oil showed a decline for the week of 1,300 barrels daily. 
Manufacturers of wash dresses and lines closely related 
are active, reporting an increase in the volume of sales. 


(Continued on page 14) 


Record of Week’s Failures 

(THERE is an improvement in the insolvency record this 

week, failures in the United States numbering 410. This 
is 64 below the number reported last week, is 8 less than the 
total two weeks ago and is 68 under the 478 defaults of a 
year ago. Fewer insolvencies occurred this week than last 
week in each geographical section, while there are decreases 
in the East, the South and on the Pacific Coast, in compari- 
son with the returns for the same week of 1927. With the 
reduced number of failures, those involving more than 
$5,000 of liabilities in each instance fell to 230 this week, 
from 280 last week. The number of such defaults a year 
ago was 261. 

Numbering 32, insolvencies in Canada this week, compare 
with 35 last week and with 43 a year ago. 








Week Week Week Week 
April 26, 1928 April 19, 1928 April 12, 1928 April 2s, 1927 
SECTION Over ‘Over Over Over 

$5,000 Total $5,000 Total $5.000 Total $5.000 Total 

82 137 113 161 92 130 107 165 

45 85 59 107 54 108 67 117 

69 114 69 127 70 120 57 111 

3 74 39 79 23 60 30 85 

a Peter ey eer 230 410 280 474 239 418 261 478 

CAMAEE iicic cst 16 3 2 22 35 9 21 22 4 


8 DUN’S REVIEW 


FURTHER GAINS IN RADIO TRADE 


Current Sales Exceed Record Total Reached in 
1927- 


ITHOUT a doubt, sales of radios and accessories in 1927 
reached the highest record in the history of the indus- 
try. Since the trade passed its nebular stage, volume of 
sales has been constantly on the increase, each year show- 
ing a large gain over the record of the one just preceding, 
according to reports to DuN’s Review. This remarkable 
growth has taken place, despite the fact that the develop- 
ment of the trade has been marked by a series of spectacular 
successes and lamentable failures. The constant change in 
the designs of sets and accessories has meant severe losses 
to those not able to keep abreast with the perfection of 
each improvement. 

Prices, on an average, are easier on the old standard 
equipment, but refinement of working details keeps up a 
fair price on the more modern devices. Even in these 
better sets, economies in the cost of production have pre- 
vented a marked increase in quotations. Concessions are 
numerous, however, in cases where it is desired to move 
old types of merchandise. 


BOSTON.—During the last six months, radical changes 
have occurred in all departments of the radio trade, due to 
the placing on the market of electrically-equipped sets for 
using socket power. At present, only 10 per cent. of the 
sales are of battery-equipped sets, and in many instances 
these are being clused out. regardless of their merit, at a 
fraction of the original list price. This change has re- 
sulted in a large increase in the distribution of the sets 
made by one manufacturer, and has given an impetus to 
the sales of some four or five other distributors whose 
lines have been successfully electrified. 

Manufacturers of “A” and “B” eliminators have suffered 
heavy losses, and the sale of “A” radio batteries has 
fallen off considerably. Manufacturers of parts for kit 
sets have found business unsatisfactory, and jobbers deal- 
ing in parts report that sales are light. The demand for 
separate speakers is being supplanted by cabinets with 
the built-in units. List prices have been cut on all but a 
few lines. The list of the most popular line has been 
revised downward, but most other manufacturers are pro- 
ducing new models to sell at much higher prices. An 
increased tendency is noted to add expensive cabinets to 
the line. Small down payments are the rule among re- 
taiiers. For this reason, and due to the high servicing 
costs, few have made a profit. Jobbers and dealers report 
that collections are quite slow. 

PHILADELPHIA.—During the season which is just clos- 
ing for the radio industry, there has been a decided increase 
in the sales volume. The increase was almost entirely in 
completed sets, not in parts or supplies. The introduction 
of the electrically-operated set has caused a decided falling 
off in the sale of all accessories, with the possible exception 
of tubes and speakers. There is but a limited demand for 
eliminators and batteries. 

Prices for the coming season have not been announced, as 
yet, but from the advance information received, it is said 
that manufacturers are contemplating a decided reduction. 
In those cases where manufacturers are not exactiy reduc- 
ing prices, they are increasing quality, so that more value 
is received for the same amount of money. 

The Summer months usually make up the quiet season of 
the radio industry, but this year the lull will be less notice- 
able than usual, it is thought, due to the number of important 
events in the political and sporting world which are to be 
broadcasted. Preparations are being made for a big Fall 
and Winter trade. Although demand is expected to show a 
further increase over the record of a year ago, there should 
be no shortage of merchandise, as several new manufacturers 
have entered the field, and are planning extensive sales cam- 
paigns. In the Middle West a large manufacturer, who re- 
cently has been refinanced, is making plans to turn out be- 
tween four and five hundred thousand sets. 

BUFFALO.—Manufacturers in this district report that 
sales of radios and accessories up to October, 1927, was 
limited only by the ability to produce. Following this date. 





Prices Somewhat Easier 
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lations of orders. The changing of batteries to electrical 
attachments also resulted in numerous cancellations, and a 
readjustment of certain parts of machines to meet the new 
requirements. During November, December and January 
sales again increased and assumed normal proportions, but 
later the demand appears to have fallen off. During March 
and April, sales are reported to have been very slow, and 
at present there appears to be little activity, although some 
orders are being taken for future delivery. As a whole, 
sales compare favorably with those for the corresponding 
date of one year ago. 

Prices have been fairly well maintained, and there has 
been little dumping of merchandise at concession prices. 
Quotations on standard makes show little change. Buying 
is being done largely on the instalment plan, and dealers are 
carrying a substantial amount on their books. Retailers 
report that sales for 1927 were 15 to 20 per cent. above the 
total of the year previous, with a proportionate gain during 
the past six months. Following Easter, there has been a 
slowing up in sales, which was to be expected at this time 
of the year. Current demand is for the better grade of 
radios and equipment. Outlook from the standpoint of de- 
mand, supply and prices is considered good. 


ROCHESTER.—Manufacturers of radios and radio sup- 
plies report that business was good during the season which 
has iust ended. At the present time, business is dull, as it 
is an off season, but prospects for the coming year are favor- 
able. Prices are about the same as they were last year, and 
there seems little prospect of any change. Some dealers 
expect that business next year will be even better than it 
was this year, and several manufacturers are putting out 
new lines, which they believe will sell well. 


ST. LOUIS.—Manufacturers of radios and retailers of 
sets and accessories report that business has improved over 
that for the same period a year ago. The normal sales’ 
curve in the past was down steadily from January to June. 
This year, January was rather slow and there was a slight 
drop in February. During March and April, however, there 
was a decided improvement, with demand strong for the 
higher-priced goods. While no decrease in prices is looked 
for, there is a possibility of a slight increase in the quota- 
tions on high-grade merchandise. 

The immediate outlook is favorable, due to the broad- 
casting of so much news of a national interest, such as polit- 
ical conventions, sporting events, and kindred occurrences. 
It is believed that manufacturers will not change their 
models so frequently in the future, and this should en- 
courage the public to buy more freely during the so-called 
off-season. 


BALTIMORE.—In this line there are no manufacturers 
locally, but there are in Baltimore several jobbers of radio 
sets and parts. Notwithstanding the genera] business de- 
pression last year, the 1927 volume exceeded by about 10 
per cent. the preceding year’s sales-total. Current trade, 
however, is hardly so good as it was one year ago, but im- 
provement is confidently anticipated next month. The Win- 
ter season embraces the best months for radio sales, while 
business is materially less active during the Summer. New 
models usually make their appearance in May, and this fact 
ordinarily stimulates consumer buying. Local jobbers are 
carrying rather light inventories, despite the fact that fac- 
tory shipments are by no means always prompt. Moreover, 
wholesale distributors are disinclined to order freely, because 
new inventions are likely to render merchandise in stock 
suddenly unsalable. 

There have been no consequential price fluctuations since 
last Fall. The remarkable expansion of the radio indus- 
try has engendered keen competition, which has resulted in 
low margins of profit. It is believed that there will be some 
strengthening of quotations later in the Spring, but for 
the immediate present prices are fairly well stabilized. Col- 
lections are below the seasonal normal. This situation is at- 
tributable largely to the unemployment status, but outdoor 
work which is increasing constantly, as the season advances, 
is expected to improve conditions. The outlook for the im- 
mediate future is considered to be fair. 


MEM PHIS.—Sales in the radio trade are slightly better 
than they were a year ago, the gain being placed at 10 per 
cent. While the outlook is regarded as fairly encouraging, 
it depends largely on prospects for the cotton crop. Prices 
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are slightly lower, attributed to increased competition, re- 
duced production costs and to the turning of the trade more 
to electrical operation, rather than to batteries. These 
changes naturally have stimulated sales, to some extent. 

Growing appreciation of the radio, and the constant im- 
provements which make it more satisfactory to the user, as 
well as the development of electrical connections, which are 
possible wherever there is the current, is making the trade 
get beyond the realm of a mere fad or luxury. Improve- 
ment in the character of the programs also is given by 
dealers as contributory to its wider use, many persons now 
having it installed for the entertainment feature alone. 

Hesitant ecenomic conditions in this section, due to so 
much dependence on the agricultural outlook, are causing 
dealers to be cautious in their predictions, but they may be 
said to be fairly optimistic, although it will be Fall before 
sales of new equipment can be expected to pick up. 


CHICAGO.—This is one of the largest markets in the 
country fgr the manufacture and distribution both of sets 
and parts. The industry heretofore has been included stat- 
istically with the electrical line, and definite figures as to 
total volume of business transacted are unavailable. This 
is due, in part, to the patent situation prevailing. There 
are in the neighborhood of fifty different concerns manu- 
facturing sets in this market, and many more are manufac- 
turing parts, such as power units, eliminators, condensers, 
transformers, coils, sockets, panels and tubes. All of the 
standard circuits are represented in the various sets manu- 
factured. A number of local concerns are making standard 
parts used in all sets. 

The history of the industry here has been one of remark- 
able successes and lamentable failures. The constant change 
in design of sets and accessories has meant severe losses 
to those not able to keep abreast with improvements. The 
year 1927 showed the largest sales in history of the indus- 
try, and estimates of national sales range from $400,000,- 
000 to $700,000,000. This market is believed to have handled 
approximately 32 per cent. of the total. 

For the first three months of the current year, local unit 
sales have been in excess of those for the like period of a year 


ago, but at prices ranging from 15 to 25 per cent. lower. 


Dealers seem to be lightly stocked on modern sets but, 
unfortunately, a large number are carrying over obsolete 
sets and parts on which but little can be realized. New 
sets coming on the market are making price concessions this 
early in the season, and while the public demand was turn- 
ing to the better grade merchandise, particularly period 
cabinet models, competitive prices are causing, in some in- 
stances, a cheapening of product that will react unfavorably 
on the industry. 

The last available data showed something like five hundred 
outlets for radios in Chicago. However, the exclusive dealer 
is on the decline, and the better grade sets are being included 
gradually in furniture stocks, and sold by dealers in that 
line. A good demand is anticipated for the coming year, 
but profits will be smaller. Accounts on books have not 
increased materially over those of a year ago, but collections 
have improved somewhat. 


CINCINNATI.—Local manufacturers of radio sets and 
equipment have had an excellent season. The gradual rising 
trend in production, since the early part of the year, has 
been gratifying. The increased output in some instances 
has shown a gain ranging from 25 to 30 per cent. in volume. 
A number of innovaticns has characterized the industry 
during the past year. Noteworthy among these was the 
introduction of the new electric sets, generally termed “A 
C.” This has stimulated public interest, accelerating the 
growing demand for the improved type of instrument. Rapid 
changes in construction have influenced retailers to adopt 
conservative policies in placing orders. An encouraging 
phase is the absence of an accumulation of stock. 

The interest displayed in the latest designs has ied to re- 
duced quotations, and numerous concessions have been 
evident, in order to move older types of merchandise. The 
demand for the battery, or “D. C.,” power sets from the rural 
districts is more pronounced. New models usually are 
scheduled to make their appearance about May 1, and dis- 
tributors are now closing contracts on a franchise basis for 
the ensuing year. It is to be expected that some recession 
in sales will occur as the season comes to a close, although 
thus far volume has been holding up, favored by weather 


conditions. Economies in the cost of production, with in- 
creased competition, have avoided a marked increase of 
prices for improved models. 

Power units, used in conjunction with electric sets, 
have been a formidable factor in the radio field. Conspicuous 
progress has been made in both production and quality, 
resulting in substantial gains over the record for the same 
period a year ago. The demand for supplies, parts and 
smaller equipment has been less active, inasmuch as users 
now are more inclined to the ready-made sets of standard 
make. 


CLEVELAND.—The radio industry in this region has 
developed rapidly, and the sale of instruments and supplies 
has taken on large proportions. Many retail concerns in 
other lines have added radio departments which, in some in- 
stances, have become the leading single feature of the trade. 
The market generally has presented the phase of being un- 
settled, on account of the constant changes made in the va- 
rious devices going into radio sets. This has caused a sud- 
den shifting in the popular demand, and some manufacturers 
nave had to suffer severe reductions in prices on outfits on 
hand. 

In general, the industry seems to be settling down to a 
more definite trend. The volume of sales has been constantly 
cn the increase, and each year shows large gains over the 
records of the years preceding. Prices, on an average, are 
easier on the old standard equipment, but refinement of 
working details keeps up a fair price on the more modern 
devices. The outlook is for a continuation of current de- 
mand, and there is no indication of any lack of sufficient 
supply. 

MILWAUKEE.—This is not a manufacturing center for 
the radio trade, but there is considerable assembling done 
here. When it comes to the use of radios, however, this 
district is well advanced. Distributors report that during 
the season just closed—that is, the Winter 1927-1928—-sales 
were slightly lower than they were during the same months 
of the year previous. 

The principal demand appears to be for complete units 
of the slightly higher-priced grades, with the expectation of 
obtaining greater quality for the slight additional amount 
of money expended. In other words, the public appears to 
be willing to pay more for improved radio service. To meet 
this demand, manufacturers are trying to bring out the 
most perfect and complete outfits possible that can be sold 
at a moderate price. 

On the whole, the outlook appears reasonably good. The 
coming season’s sales should about equal those of last year. 
Supply is normal and no radical change is anticipated in the 
prices at which either radios or accessories will be offered 
to the public. 


INDIANAPOLIS.—This is a major distributing center 
for radios and accessories, and the volume of business in this 
line in 1927 is estimated at approximately $3,000,000, an 
increase of about 20 per cent. over that of the previous year. 
The first quarter of 1928 is showing an increase of at least 
15 per cent. over the record for the same period of 1927. The 
coming of several events of national importance, such as 
the Indianapolis Automobile Race in May, and the political 
conventions in June will, no doubt, bring about a better Sum- 
mer buying of radios than ever. Prices have been declining 
for over a period of five years, due to improvements in mer- 
chandising, experimentation and production which, with in- 
creased competition, will tend to bring about further reduc- 
tion. Despite the large volume of business transacted, some 
criticism is heard of the lack of profits in the business, due 
to the cost of promotional work and sales expense. 


TWIN CITIES (St. Paul-Minneapolis).—Volume of busi- 
ness in the local radio trade has been increasing steadily, 
with prices declifiing, due to the broadening of markets 
and to the increase of mass production, centralized in 
fewer hands. This has resulted in less obsolete, or un- 
movable, merchandise at the end of the radio season. 
Present indications show an increased demand in prospect 
for this year due, in a measure, to improved models of 
both receiving sets and speakers, with a tendency toward 
the better and higher-priced equipment. 





Sales of print cloths at Fall River reached about 35,000 pieces 
last week, chiefly goods of thin construction, and sateens. 
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FOREIGN EXCHANGE RATES DOWN 
Market Affected by Higher Money Here—Call 


and Time Loans 5 Per Cent. 
THE action of various Reserve banks in raising their 
rediscount rates has acted to depress the general list of 
foreign exchanges. This is especially true in the case of 
sterling. Selling orders in the latter were frequently 
pressed by London and Continental with the 
business considerably in excess of that for the preceding 


operators, 


week. Sympathetically, and in keeping with the higher 
money rates here, all of the Europeans went off with 
sterling. Spanish pesetas alone were moderately firm at 


the week’s close. 

In the Easterns, the Chinese exchanges all rose, while the 
Japanese yen reacted. Disturbances in the East were re- 
sponsible for the easier tone of this group. In the Latin- 
Americans, no important changes were made. 

The Canadian dollar dropped through parity, for the first 
time in more than a month. Shipments of Canadian funds 
to this center for employment in the money market more 
than offset the seasonal influence that should now be shap- 
ing itself with the flow of grain from the Dominion. 

The local money market was firm all week. Stock Ex- 
change demand loans and time funds holding firmly around 
5 per cent. for both classes. Business in both departments 
was rather light, in view of the stiff charges. Commercial 
paper and acceptances also held at previous quotations, and 
here, too, borrowing was limited to bare requirements. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 
























Sat. Mon Tues. Wed Thurs 
Sterling, cheeks 1.87% 4 87 ti 7 4.87% 1.87% 
Sterling, cables 4.8514 1.58 
Paris, checks. 3.93% 3.93 3% 
Paris, cables 3.93 5% 
Berlin, checks 3.91 
serlin, cables 3.92 
Antwerp, checks 3.96 
Antwerp, cables. o 3.97 
Lire, checks ri ‘ 
Lire, eables 7 
Swiss, checks Pe 7 § 
Swiss, cables. ‘ 9.274 
Guilders, checks 40.29% 
Guilders, cables... 40.311, 
Pesetas, checks... 16.78 
Pesetas, cables.... 16.78% 
Denmark, checks 26.82 
Denmark, cables... 26.82% 
Sweden, checks. 26.85 
Sweden, eables. 26.85%, 
Norway, checks 26.75% 
Norway, cables.... 26.76 
Greece, checks 1.311% 
Greece, cables ‘$ 1.313% 
Portugal, checks 1 
Portugal, eables 1.36 sees 
Montreal, demand. 100.00 100.00 
Argentina, demand 42.71 42.70 
Brazil, demand 12.01 12.00 
Chili, demand 12.18 18 
Uruguay, demand 105.48 x7 37 
‘ “3° . 
Money Conditions Elsewhere 

St. Louis.—The demand for funds has been about on a par with 
that of last wek There has been some slight gain from industrial 
and commercial sources, with agri‘ultural demand gradually widen 
ing. The supply is ample: in fact, banks have a surplus of loanable 
funds, and are seeking ovtside investments Local rates en com 
mercial paper range from 4 to 415 per cent. Collateral and com 
mercial loans are quoted at 4% to 514 per cent 

{tlanta.-—On the whole, money is slightly firmer, though generai 


commercial demand continues moderate. No change in rates is noted, 


and deposits are holding up .well 

Chicage Money is steady, with commercial paper at 414 to 41%4 
per cent. Counter and collateral loans are 4% to 514 per cent., with 
a small volume still reported at 414 to per cent., for both classes. 

Cincinnati.—There was a fair demand this week for money from 
commercial seurces, with adequate supply for ordinary purposes. 
Collaieral and brokerage loan rates continue figm at 5 to 514 per 
cent Commercial paper rates are holding steady at 514 to 6 per cent 

Cleveland Money is in somewhat better demand, due to the re 
quirements of credit incidental to increasing trade. There has been 
hui little change in rates, and the supply is ample to meet the de 
mand. The Cleveland Federal Reserve Bank reported little change 


during the past week in holdings of discounted bills, and in Federal 
Reserve note circulation. Debits to individual accounts were about 
even with those of the previous week, but considerably in excess of 
the total for the same There diminution in 
borrowing, while the items of net demand deposits and loans on stocks 
little 


week a year was 


ago. 


and bonds registered fluctuation 
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Twin Cities (St. Paul-Minneapolis)—Money continues in good d 
mand, with ample funds available. Rates for commercial and indus 
trial loans are quoted at 4% to 6 per cent. Commercial paper i 
41, to 4% per cent., with the bulk moving at 4% per cent. The 


lederal Reserve 
in bills discounted of $6,510,000, and an increase in 
total 


000, while 


Kansas 
The 


caused 


stroug. 
counts 


the large 


Boston Call Loan Rate Higher 


Boston The reserve ratio of the Federal Reserve Bank of Bost: 
fell during the week from 63.9 to 55.9 per cent. The gold resery 
show depletion of $28,000,000, while the ciredlation Liabilities 
creased about $2,000,000. The deposits increased less than $1,000,004 
Gills discounted show a further increase of $11,000,000, and bills 
bought in the open market are $14,000,000 more thau they were for 
the week previou These purchases have caused an increase in the 
rate for bankers’ acceptances, which are averaging from 4 to 1 
per cent. higher than they did two weeks azo. Notwithstanding tl 
increase of the rediscount rate of the Boston Federal Reserve Ba 
this week from 4 to 415 per cent., the call rate has gone back to 
per cent. The average call rate during March was 4.468, while 
April it has averaged 5.137 per cent Commercial paper is 444 
4°34 per cent., which rates are attractive te city banks that are buyi 
more freely. Higher money rates have discouraged the sale of the 
better class of bonds Stock market activity on the local exchange 


continues, with considerable interest on the part ot 


The rates are steady at 44 with 


City. General 


Federal 


corn 


Bank in its statement for the week 


reserves 


rommercial demand 


Reserve Bank statement 


by higher price levels in livestock, 
crop and Eastern investments, 


decreased $3,665,000. 
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late 
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to 5 per cent., 


mercial purposes moderate. 


Large Bank Clearings Continue 
A NOTABLY heavy volume of bank clearings continues to 
** be reported, the aggregate this week at leading cities of 
United States being $11,011,536,000. 
15.0 per cent. above that for the corresponding period of last 
year, while average daily clearings for April to date are 
24.2 per cent. in excess of the average a year ago. 
York City, bank clearings again are exceptionally large this 
week, totaling $7,358,000,000. 
for the same week of 1927 is 20.0 per cent., and at outside 
centers this week’s aggregate of $3,653,536,000 shows a rise 
at fourteen 


the 


of 6.3 per 
twenty-two 


Francisco and Los Angeles. 


cent. 
outside 
largest being at Boston, Detroit, Omaha, Minneapolis, San 
In most cases, the decreases 


The gai 


increases 
in 


There are 
cities included 


are moderate. 


Figures for this week, compared with those of a year ago, 
and average daily bank clearings for the year to date, are 
given below: 


Boston .... 
Philadelphia 
Baltimore 
l’ittsburgh 
Buffalo 
Chicase 
Detroit 
leveland 


Omaha ... 
Minneapolis 
Richmond 
Atlanta 
Louisville 





New Orleans.. 
DOMAe ..< 
San Francis 
Los Angeles 


Portland 
Seattle 
Total <. 
New York 
otal All ° 
Average Daily: 
April to date.. 
March 
February 
January 


Daily 


was 616.720 





average 
barrels 
Stocks held by the principal companies at all points in the Pacifi 
territory totaled 140,798,874 barrels at the end of March, a decreas 
of 417,489 barrels during the month. 





Week Week 
April 26, 1928 April 28, 1927 
$567 000,000 $505,000, 000 
562,000,000 535,000,000 





















000 90.6638 ,000 
000 5,941,000 
000 910,000 
000 546,000 
,000 225 
7,000 
7,000 
000 1: 000 
000 1 000 
2,000 3 000 
000 O00 
3,000 ooo 
000 } 2.000 
26,000 000 
000 5 1 
000 $8,142,000 
000 181,200,000 
5,000 1SO,2290, 000 
3,000 > 000 
000 $3,476,000 
$3.65 3,000 $3,437,.617,000 








358,000,000 6,134,000,000 
$9,571,617,000 


011,536,000 






76,310,000 $1,591,296,000 
910,009 1,654,409,000 
1 ‘ 
1 





+f : 
P 000 


366.5 
3 


344, 





the small investor. 


demand for com- 


This amount is 


At New 


n over the figures 


of the 


the statement, the 





Per 
Cent 
12.1 
ot 142? 000.000 
0.9 102,042,000 
oO.4 170,075,000 
1 7,956,000 
v 040,000 


04.000 





7 
7,751,000 
200,000 
00,000 





ST7T.000 


000,000 





398,877,000 





,081,000 








production in 
With 622,016 


erude oil 
compared 


California 


March 


during 


barrels in Februar; 
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REPORTS ON COLLECTIONS 


Boston.—There has been but little change in collections, which 
re about the same as they were at this time a year ago. 

Providence Although collections continue to average fair to 
satisfactory, in some lines they still are slow. 

Hartford.—There has been no improvement in collections, which 

ntinue slow. 

Vewark.—Although collections have improved to some _ extent, 
they still cannot be classed as better than fair. 

Philadelphia.—General collections have been poor, with the best 
showing made by the paint trade, in which they are satisfactory. 
Dealers in plumbing supplies find payments exceedingly slow. 

Pittsburgh Current collections do not average better than slow. 

Buffalo. Reports for the current week show that collections are 
not better than slow. 

St. Louis.—There has been a substantial improvement in collec- 
tions generally. Wholesale dry goods and shoe houses report them 
to be satisfactory, while with the small jobbing houses they are 
not better than fair. When compared with the showing at this 
time a year ago, it can hardly be said that collections are on a 
par with the results at that time, but it is believed that conditions 
are improving. 

Baltimore.—The collection status has undergone no material change 
during the past week. General returns still are somewhat sub 
normal for the season, but remittances, in the main, still are classed 
as satisfactory, when considering the general trade situatien through- 
out the country. 

Jacksonville.—Slow collections seem to be the rule in this district. 

Dallas.—There has been almost no change in the collections situ 
ation in this district, as most merchants are complaining of the 
slowness with which payments are being made. 

Oklahoma City.—-General collection conditions still are reported 
as Slow, the unsettled and rainy weather having caused business t 


) 
be somewhat slack. 

New Orleans.—General collections are slow, with considerable 
liquidation being accomplished under pressure. 

Chicago.—It was easier to make collections this week. 

Cincinnati In seasonal lines there is a slight improvement evi- 
dent in collections, but the condition of slowness still is quite 
general. 

Cleveland Phere still is) considerable unevenness reported in 
mercantile collections, the general tendency being toward slowness 
Most seasonable lines of trade show more activity. 

Toledo.—tThe majority of reports received during the current week 
show that collections continue a little slow, and require pressure 

Vilwanukes Reports received during the current week show that 
collections are a trifle better. 

Detroit.—Mereantile collections in this district continue fair to 
slow in most lines. 

Twin Cities (St. Paul-Minneapolis).—The bulk of the reports re 
ceived during the current week show that collections continue 
fair to good. 

Kansas City Of late, there has been a little more resistance 
in collections, but income is reported to be fairly satisfactory. 

Omaha While there has been a slight improvement in some 
lines, general collections continue slow. 

St. Joseph.—With the exception of some slow spots, collections 
are normally good, as a whole. 

Denver.—The majority of reports received during the week in- 
dicate that collections continue fair to slow. 

Los Angeles._—In general, collections are reported as fair, but they 
have shown an improvement over the record obtaining a week ago. 

Seattle——Local retail merchants find that collections are almost 
uniformly fair, it being cusier to get in money than it was a week 
ago. With wholesale and instalment houses collections are fair 
to good. 

Toronto..-Payments in this district are said to be making an 
improvement. 

Quebee—On the whole, collections are fair to good for this 
season of the year. 





A country-wide survey recently made, covering 8,000,000 homes 
and 2,228 communities, showed that 75 per cent. of all families in 
communities having a population of 5,000 or over have gas service. 
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STEEL OUTPUT CONTINUES HIGH 


Production Holding Up Well, but New Orders 
Are Smaller—Prices Easing 


PRODUCTION of steel ingots and finished descriptions 
~ continues at a comparatively high rate, but at some plants 
operating schedules are reduced slightly. In the Mahoning 
Valley, an average of 75 per cent. is maintained, with close 
to 85 per cent. figured for the Pittsburgh district. New 
business is not so large, with liquidation of unfilled tonnages 
at a moderate rate, though leading producers still report a 
good range of inquiries. Railroad buying, however, is a 
disappointment and the price situation is giving some con- 
cern, it keing commented that competition for business is 
keener than in years. Forgings and other supplies for auto- 
mobile construction are in active demand, local capacity be- 
ing fully engaged in some instances. Good tonnages of 
structural steel have been closed. and oil-tank construction 
takes up a fair volume of plates. Pipe and other oil-country 
goods still lag. 

The top prices recently named for various finished steel! 
descriptions nave not been fully realized; for strip and hot- 
rolled flats, concessions are reported on attractive tonnages. 
Sheets, also, have been subject to revision, in meeting com- 
petition in certain consuming centers. Automobile body 
sheets are quoted at $4, base Pittsburgh, black sheets, No. 
24, at $2.75 and $2.85, base, and galvanized sheets at $3.65, 
Pittsburgh. For structural shapes, plates and merchant 
steel bars, $1.85, Pittsburgh, is the usual quotation, with 
$1.90 still asked cn small lots. 

The turn in the scrap market brought quotations to a 
higher level and $15.50, Pittsburgh, for heavy melting steel 
is considered the minimum, comparing with $13 at Chicago. 
Other primary materials remain dull, transaction in pig iron, 
Pittsburgh and Valley territory, being comparatively limited. 
In foundry iron, requirements are checked by the moderate 
rate of casting operations. Quotations continue unrevised. 


Other Iron and Steel Markets 


Buffulo.—The iron and steel industry in this district has shown but 
little change during the week. There seems to be an even flow of 
spot orders, the large commitments being almost entirely from the 
automobile and structural steel trades. Some of the larger mills 
still are operating at about 80 per cent. capacity. The smaller mills 
are following along at 50 to 60 per cent. Pig iron shows little change, 
orcers being placed for near requirements only. 


Chicago.—Steel production held at 95 per cent. of theoretical ingot 
output, with the blowing out of one furnace offset by the placing in 
commission of another. Specifications against contracts extended 
from the first quarter continued high, but a greater uncertainty was 


upparent regarding the outlook for new business. Early estimates 
forecast a decline in booking for the week of 50 per cent. from the 
volume of recent weeks. Car builders specified freely against recent 


contracts, while the demand from the agricuiftural implement and 
zutomotive industries continued unabated. Structural steel activity 
amounted to 3,000 tons of steel rails, and between 9,C00 and 10,000 
tons of track accessories. Western rail mills were reported at 90 


vas less pronounced. tuilroad orders placed within the last week 


per cent. of capacity, and sheet makers at SO per cent., but a cur- 
tailment of outpu: is expected early in May, due to a decrease in 
backlogs of orders. New car inquiry invelved 500 steel underframes. 
Some improvement was reported in the demand for wire preducts. 

The price outlook was less confident. Concessions of $2 to $3 a ton 
were reported in steel sheets in competitive territory, and there was 
tulk of Eastern competition in bars, shapes and plates in the near 
future. Rulieg prices remained steady, however, with pig iron 
quoted at $18.50; hard steel bars, $1.85; soft steel bars, $2; and 


shapes and plates, $2. 


It is reported that plans for the immediate erection of one of the 
largest soap manufacturing plants in the United States at Baltimore, 
the construction of which will call for the expenditure of between 
$3,000,000 and $4,000,000, are being made by the Proctor & Gamble 
Company. 

Relatively quiet conditions prevailed in cocoa this week, follow 
ing the active business that developed during the latter part of last 
week. Although most of the larger buyers were out of the market. 
numerous sale sof moderate size aggregated quite a substantial total! 
Supplies are not excessive, and holders are very firm in their ideas 
as to prices. 








12 DUN’S REVIEW 


HIDE MARKETS LESS BUOYANT 


Signs That Prices Are Around the Top—Calf- 
skins Still Advancing 





TOHERE are increasing signs that the hide market, as a 

whole, is grounding around top, and the situation is 
quite similar to that of early January, when a reaction 
came. 

In the packer market, trading started to decline in the mid- 
dle of last week, although sellers have been slow to offer 
this week, not all of last week’s offerings were absorbed. 
Latest trading in branded cows was at 244c., which is 4c. 
lower than some former reported sales. Later, there were 
bids down to 24c., and packers say that they do not want to 
sell this selection alone, but in conjunction with native cows. 
Buyers also are reported to be bidding ‘%c. off on light 
native cows. Numerous lots of packer hides are being 
offered for resale by dealers, and this was the factor that 
broke down the market the first of the year. 

Country hides also show an easier trend, and prices 
seem to be down about %c. Extremes, 25 to 45 pounds 
sold in Chicago at 25%c. and there are reports of buffs 
selling at 23c., although plenty of holders ask %c. higher 
in both cases. 

The foreign markets also are softer. River Plate frigori- 
ficos have not sold in over a week, except for some extremes 
that brought a shade down from former trading, and buyers 
are bidding at least 1c. off on frigorifico steers. This has con- 
siderable bearing on the general market. Common varie- 
ties of Latin-American dry hides, lately held at advances, 
have sold at former rates, including some Orinocos at 34c. 

Calfskins, West and East, have been the banner end, rul- 
ing active, strong and advancing, but some trade interests 
believe that limits have been reached for these. Sales of 
packers at 33c. were followed by trading at up to 34c. It 
has been claimed that this was later refused, with up to 
35c. asked. Packer trading during the last fortnight has 
been estimated at close to 100,000 February-March skins. 
Chicago city’s are said to have sold at 3lc., which seems 
quite generally credited, and 32c. is the latest asking basis. 
New York city’s recently were active at $2.55 for 5 to 7- 
pound weights, $3.25 to $3.30 for 7 to 9’s and $4.25 to $4.30 
for 9 to 12’s, all of which figures represent adavnces. 


Stronger Markets for Leather 
Ppl sole leather producers report business as being very sat- 
i been liberal, espe- 
well established up to the full 
basis of 68c. for oak and 66c. for union trim, tannery run, in choicest 
tannages. Heavy and light oak factory trimmed bends also are strong 
for best stock, at 82c. for No. 2 and for No. 3 selection. Big 
tanners report that they are selling as much leather, or more, on the 
new basis as before the advance. 
Offal also is strong. 


isfactory. Sales of both backs and bends have 


cially of the former, and prices are 


aac, 


Sales are passing of car-loats of best-descrip- 
tion, belting trim scoured oak bellies at 87c, for medium and heavy 


steers and at 35c. for light cows, with heavy cows going in with 
steers at 37c.; also some union bellies at 35c. for steers and 32c. for 
cows. Although union steer hide bellies previously were advanced 


1c., the price on cows has continued unchanged at 32c. <A couple of 
cars of good-description heads sold at 25c. for oak and 24c. for union. 
Single shoulders have continued quiet. 

In upper leathers, tanners are stronger in their prices. Another 
feature is the demand that about all sections for 
dark shades of blue kid. Calf leather tanners have generally raised 
their lists about 2c., on the average, prebably owing to the excited 
raw skin situation. Side upper leather producers also are firmer in 
their views. Large spread chrome sides are quoted firm at 35c., 33c. 
and 38l1c. for the three HM with M’s and LM’s 
Ic. less. <All varieties of leathers are active, particularly 
The popularity of both for work 
and for fancy leather goods, 

New England reports are to the 
footwear business is being received by 
facturers, but not to any large extent with the wholesalers. 
This should, however, increase demand at the factories, although a 
good part of the call is said to be for “in stock’? merchandise. No 
particular change in styles is noted, but there is a rush on the part 
of retailers catering to the high-class trade for dark shades of blue 
kid for women’s wear. Some demand for light colors is reported, 
but this is not large. Some of the manufacturers of men’s shoes are 
selling more tans, but the mainstay of the business is blacks. 


has developed in 


grades in weights, 
reptile 
snakes, these is unabated, shoe 
effect 
both 


except 


that after-Easter 
wholesalers and manu- 


some 
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TURN FIRMER 


TEXTILE PRICE 
Curtailment of Production and Higher Raw 
Materials Strengthening Prices on Goods 


PRIMARY dry goods markets have been showing a firmer 
“ tone in the last week, due partly to the extensive curtail- 
ment of production and also to the higher trend of some of 
the raw materials. Cotton and raw silk have been higher, 
and the tendency in wool markets still is toward firmer 
prices. Buying has shown a slight improvement in cotton 
goods, worsteds for men’s wear, some of the silks and in 
some of the garment divisions. 

Manufacturing clothiers whose salesmen have been on the 
road seeking business from retailers for Fall distribution 
have met with a fair degree of success, and it is being re- 
flected in duplicate orders for various sorts of fabrics. On 
the lower-priced coats, some of the early buyers have oper- 
ated, and salesmen now on the road are getting a fair 
amount of business. More than the usual volume of cotton 
goods is being cut up for dress purposes. 

Some of the large purchasing agencies for catalog houses 
and chain stores have begun operating for Fall on some of 
the made-up lines, but wholesalers, as a rule, are not buying 
as freely as they expect to in the near future. Wholesalers 
of dry goods held a meeting in St. Louis and organized a 
wholesalers’ institute that is to have headquarters in New 
York and will begin work at once on plans for new systems 
of cost accounting, buying to supply retailers more promptly 
and frequently, and to consider suggestions for adopting 
codes of practice within the trade. 

It is the general experience of large selling houses that 
they find their customers working on smaller inventories 
than usual and deferring seasonal commitments wherever 
they can do so without imperilling their normal supplies. 
More business has been done in colored cottons for export 
by some houses than has been true for some time, and ho- 
siery distributors continue to do a steady foreign business. 





Supply and Demand Better Balanced 
A® a consequence of 


persistent efforts to cut down production of 

cotton goods, it is evident that a better balance of 
supply and demand is being established. Printed goods prices were 
continued unchanged for deliveries in May, June and July, and Fall 
dating was granted on orders. <A very fair amount of new business 
Following a drastic curtailment of cotton duck out 
Print cloths, sheetings and some of 
Fine cotton goods 


becoming 


has developed, 
put, prices have been advanced. 
the drills are firmer, and in some instances higher. 
prices have become firmer, in consequence of the strike in New Bed- 
ford mills. continue to slowly, and most of the 
business reported is of a filling-in character. 

Prices were advanced 714c. to 10c. a yard on some lines of worsted 
men’s wear where additional business has come forward and has 
enabled manufacturers to ask higher prices for later deliveries. The 
advances are not general, but the tendency is upward. A fair amount 
of new business has developed on some lines of men’s wear and on 
soft-finish coatings for Fall. Wool goods manufacturers are regulat 
ing their production more closely to demand than has been true for 
some years. 

taw silk was advanced about 10c. 
were advanced. A very fair volume of business is coming forward on 
velvets and metallic silks for Fall cutting, and moderate orders are 
being placed steadily on tafettas, moirés and printed silks. 

The knit goods trades continue generally quiet. Prices are quite 
irregular. There has been some resumption of buying of lightweight 
underwear for early delivery, but, aside from bathing suits, outerwear 
knit goods have been moving very moderately. Yarn markets have 
continued quiet. Burlaps were advanced at Calcutta and in the 
domestic markets, the local buying being chiefly of heavyweights for 
spot and nearby delivery. 


Domestics move 


a pound, and thrown silks also 





Cotton Supply and Movement.—rFrom the opening of 
the crop year on August 1 to April 20, according to statistics com- 
piled by The Financial Chronicle, 12,767,906 bales of cotton came 
into sight, against 17,703,165 bales last year. Takings by Northern 
spinners for the crop year to April 20 were 1,214,830 bales, com 
pared with 1,629,906 bales last year. Last week’s exports to Great 
Britain and the Continent were 148.803 bales, against 194,186 bales 
last year. From the opening of the crop season on August 1 to 
April 20, such exports were 6,083,331 bales, against 9,237,489 bales 
during the corresponding period of last year. 
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RAILROAD STOCKS RISE SHARPLY 


New Features Appear in Speculative Movement 
—Trading Less Conspicuously Active 


A LTERNATING declines and advances characterized the 
+> stock market this week. Uncertainty respecting the 
credit situation, particularly as revealed by the advances 
in rediscount rates at a number of Federal Reserve cen- 
ters, was the principal influence. Trading was smaller in 
volume than in some weeks, and this is seen as a reflection 
of the hesitant attitude which large market operators have 
assumed since Wall Street began to show concern over the 
Federal Reserve Board’s rediscount policy. It has been 
assumed that the board desires to have released some of 
the funds now locked up in the stock market. 

The railroad stocks, as a group, were the leaders this 
week. New York Central, for instance, made a net advance 
of 6% points on Wednesday, with Chesapeake & Ohio, Pere 
Marquette, Baltimore & Ohio, Delaware & Hudson, Wabash, 
Lehigh Valley, New Haven and St. Louis-San Francisco fol- 
lowing New York Central’s leadership. There was a spec- 
tacular run-up in one of the rail specialties, New York & 
Harlem, on a light turnover. The unusual strength in this 
issue was ascribed to possible developments advantageous 
to stockholders. 

Among the industrials, General Motors, United States 
Steel, American Smelting, Anaconda, Radio Corporation 
and a number of the oils were under accumulation during a 
good part of the week. Profit-taking appeared in consider- 
able volume, but was easily absorbed by these leaders. There 
was a strong opening on Friday, with further sharp gains 
in the speculative favorites. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Se ree 104.38 *..... 108.32 108.62 111.12 111.78 111.83 
i 33.72 Peer iS.27 168.25 168.43 167.73 169.48 
G. & Bisccscvce 111.70 eceee 189.75 139.15 139.00 141.17 142.90 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 














Week Ending 7—Stocks———Shares—, Bonds- = 
April 27, 1928 This Week Last Year This Week J<t 

SRD snes Ph esine sa ae © Fo caine da ,261,500 $*. ..ccccee- $6,684,000 
Monday 2,507,900 14.966,000 12,589,000 
Tu.sday 1,975,400 14,331,000 10,579,000 
Wednesday ..........++- 3,249,100 2,089,100 1 12,759,000 
RNOOE eis 9 Sx eviews hes 4,004,100 2,628,700 1: 16,459,000 
OMENS seis vaccesaeen wa 4,488,300 1,872,600 1 12,428,000 
TEE 5c vere. 06.54 ee Ko 18,072,800 12,335,200 $70,121,000 $71,498,000 


* Holiday 





Kansas City Radio Trade 


KANSAS CIT Y.—This is principally a distributing center 
for radios and accessories, as almost no manufacturing is 
carried on. Sales during the forepart of the season started 
fairly good, in comparison with those of the year previous, 
but during the middle of the season distributors experienced 
a little lull, some accounting for it by statements that a 
heavy volume had been done by receivers of some rather 
bankrupt dealers. Toward the end of the Winter, most dis- 
turbing factors had been eliminated, and trade closed rather 
briskly. The representative jobbers feel that the year has 
been satisfactory, with a fairly good clean-up on general 
lines. Of late, collections have been normal. 


The Long Island Railroad recently declared a dividend of 4 per 
cent., the first payment since 1896. As the Pennsylvania Railroad 
owns about 99 per cent. of the stock of the former road, that company 
is virtually the only interest benefited. 





List of Investment Suggestions upon req t 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 

















COTTON PRICES TURN BUOYANT 


Market Advances Sharply on Adverse Crop Re- 
ports—Trading Much Larger 


N increasing prominence attached to developments in the 

cotton market this week, speculation in this commodity 
broadening appreciably. The conspicuously enlarged trad- 
ing was accompanied by a sharp rise of prices to the new 
high levels for the movement, the October option going to 
within 18 points of the 21c. level on Thursday, and Decem- 
ber crossing at 20%c. The active nearer months—May and 
July—went above 21c. Moreover, the local spot price was 
advanced to 21.60c., or 64%c. above the basis of a year ago. 
The main propelling force behind the upturn in quotations 
this week was unfavorable weather and crop reports, not 
only from private sources, but also from the Department 
of ‘Agriculture. The weekly summary of that department 
was distinctly adverse, indicating that recent heavy rains 
over a large area east of the Mississippi River will necessi- 
tate a good deal of replanting. Besides the excessive rain- 
fall, temperatures in many places have been too low, and 
germination of the crop is backward. Not unnaturally, 
these factors prompted aggressive buying of futures, much 
of which was attributed to European interests. It was 
stated that spinners there, as well as here, were becoming 
alarmed over the present poor outlook for the American 
crop, while cotton has become more popular as a specula- 
tive medium. There were signs that the so-called outside 
public was coming into the market and the volume of busi- 
ness was the largest reported for a considerable time. One 
outcome of the expansion of trading was the reported sale 
of a membership on the New York Cotton Exchange for $35,- 
000. At the close on Thursday, quotations on the active 
options averaged about 90 points, or $4.50 per bale, above 
the final prices last Saturday. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 


WO iwercatwavedemucabue wees 20.10 20.16 20.37 20.80 21.10 21.30 
UNM whs nc adnih aint cae ee a een wee 19.93 20.00 20.21 20.54 20.85 21.02 
CROUGOE 3 ci ccccurcnncvaceenae 19.75 19.84 19.96 20.29 20.65 20.89 
BOORINE. ko iron caceuss cendeaees 19.67 19.74 19.84 20.17 20.51 20.75 
SERMRES.  canetincerke ee wreewe 19.58 19.69 19.84 20.16 20.44 20.75 
SPOT COTTON PRICES 

Fri. Sat. Mon. Tues. Wed. Thurs. 

Apr. 20 Apr. 21 Apr. 23 Apr. 24 Apr. 25 Apr. 26 

New Orleans, cents..... 19.93 20.00 19.96 20.22 20.66 20.94 
New York, cents........ 20.45 20.60 20.65 20.90 21.30 21.60 


20.10 20.16 20.37 20.70 eccee 
eaves 20.05 20.25 20.55 20.85 
19.40 19.45 19.65 20.00 20.30 
20.25 20.25 DGG ceeds 20.88 
20.00 20.00 20.25 20.56 20.85 
EO Se 20.00 20.20 20.55 20.85 
Little Rock, cents...... 19.30 19.30 19.58 20.00 20.30 
St. Louis, cents........ 19.25 19.25 19.25 19.50 19.75 
Dalla@, COURS. 26. cesses een 19.60 19.80 20.00 20.35 
Philadelphia, cents...... vomits an gh aah Saws Cane 86 Se eae j 


Savannah, cents........ 
Galveston, cents........ 
Memphis, cents......... 
Newton, Cemts... ii cccees 
AMMUSER, COMB: 0c cctv ss 
REGUNCOM, COMED. 2.0 ce cca 








Strike in New Bedford Mills 

HE 26,000 operatives in 56 New Bedford cotton mills who de- 

clined to go work a week ago Monday under a wage reduction of 
10 per cent. remain idle, and no attempt was made to resume opera- 
tions in the mills this week. Of the 130,000 fine and fancy goods 
looms in the country, 50,000 at New Bedford are idle and about 20,- 
000 more in mills outside of New Bedford are not operating, because 
of the determination of manufacturers to curtail production until 
a margin of profit is restored. 

The arrangements for curtailing production in this division of the 
trade were made after figures were presented to manufacturers show- 
ing production and stock conditions from figures vompiled by the 
Cotton Textile Institute and the Fine Cotton Goods Exchange. About 
20 per cent. of the total loomage was idle before the New Bedford 
Manufacturers’ Association reduced wages. The mills outside of 
New Bedford have not yet begun to feel the effect of a better demand 
consequent upon the restricted supply that is anticipated. It is 
understood that the mills outside of New Bedford will continue to 
curtail production until the New Bedford dispute is settled. 

Up to the present time, prices have not advanced in the fine goods 
markets in any conspicuous way. On several lines of goods where 
prices had fallen far under the cost of production, buyers stepped in 
to secure small lots of spot goods, and prices advanced (4c. to We. 
a yard on plain weaves of combed yarn goods and staple rayon weaves. 

Opinion varies greatly as to the probable duration of the New Bed- 
ford strike, some manufacturers expecting that the mills will remain 
idle all Summer, while others express a belief that in four or five 
weeks some means of settlement will be found. 
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WHEAT PRICES ADVANCE AGAIN 
Sharp Rise to New High Levels on Unfavorable 
Crop Dispatches 


‘PECULATIVE profit-taking around noon on Thursday 
7 slowed what had been an uninterrupted advance of all 
grains in the Chicago pits to new high levels for the crops. 
Wheat moving sluggishly higher on Monday, following 
licht rains over the week-end, climbed steadily later, on a 
combination of public buying and adverse weather reports. 
Commission house advices revealed an abandonment of Win- 
ter wheat acreage in the West and Southwest, where the crop 
was supposed to be in fair condition. Dry, cool weather in the 
area at a time when rain was urgently 
needed added to the bullish enthusiasm, and advices from 
Germany told of an indicated crop yield there of about 84 


wheat 


Spring 


of normal. 
showed the least strength of any of the grains, 
although weather influences and reports of foreign pur- 
chases for May shipment from this country helped the cereal 
to withstand commission house selling from time to time. 
Oats moved in sympathy with the leading cereal, while 
rve scored a series of good advances on reports of foreign 
One purchase of 450,000 bushels was reported for 


per cent. 
Corn 








buying. 


Poland. ne 
Uniied States visible supp!y of grains for the week, in 


bushels: Wheat. 63,620,000, off 1,531,000; corn, 37,388,000, 
off 2,672,000; oats, 12,490,000, off 1,186,000; rye, 5,411,000, 
off 29,000; barley, 2,676,000, off 141,600. 

Daily closing quotations of wheat options in the Chicago 


market follow: 


Sat Mon. Tues. Wed Thurs. Fri. 
\ 1.535 1.54% 1.56 1,59 %4 Loy, 1.68 3% 
7 re 1.54 1.5f 1.56% 1.5914 1.58% 1.62% 
1.50% 1.51 1.52 1.5614 1.5954 


Daily closing quotations of corn options in the Chicago 


market follow: 


Sat Mon Tues. Wed Thurs Fri. 
a 1.051 1.05 1.06 1.07% 1.06% 1.08%, 
: AN 1.09 : 1.09% 1.09% 1.10% 1.09 56 1.10% 
Sant 1.09% 1.095, 1.09% 1.10 1,09 54 1.1036 


Daily closing quotations of oats options in the Chicago 


market follow: 





Sat. Mon. Tues. Wed. Thurs Fri 
61% 615% 6 G4} 63% 641% 
owe wl 4 541% 56% 57% 
Jt ba] é w 
Sept 17% 17Y, 18% ISU 48 Y, 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed Thurs Fri. 
May 1.28% 1.30% 1.33 1.87 1.37% 1.38% 
July 1.24 1.26 1.28% 1.32% 1.521 134 
1.16 1.17% 1.19% 1.21% . 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
i 


ast year: 











-Wheat———_,, Flour Corn 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exports Receipts IxXport 
Friday 54.000 132,000 11.000 551,000 
Seturday 627.000 1S.000 20,000 725,000 
Monday 875,000 GOS.000 15,000 743.000 BEES 
Cuesday $09,000 172,000 54,000 775,000 26,000 
Wednesday 194,000 144,000 14,000 648,000 
Thursday 624,000 268,000 27.000 562 000 
rota $1,121,000 1.372,000 141,000 4,004,000 
Last y 3,094,000 2,989,000 151,000 1,951,000 118,000 


Northwestern Sales of Automobiles 


TWIN CITIES (Minneapolis-St. Paul).—Sales of passen- 
ger automobiles for the last four months are reported as 
slightly below the total for the corresponding months of last 
year. This, however, is attributed largely to heavy snows 
and unfavorable weather conditions, which have made dem- 
onstrations difficult. There has been a slight improvement 
in the sales of trucks and other lines of commercial automo- 
biles. Demand for automobile accessories is about on a par 
with that for this time last year. Prices generally are about 
the same, and are not likely to vary much during the next 
few months. Dealers anticipate an increased demand afte) 
road conditions improve. 





recent week amounted to 
the week before. 


India during a 
1,381,000 ounces 


Imports of silver into 
1,142,000 ounces, ag: 


inst 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


Makers of men’s wear are doing a good business, except 
in shirts and specialty lines, which have fallen off slightly. 
Neckwear factories are unusually active. Knitting mills 
have had a good season, working twenty-four hour shifts 
to complete orders. Millinery manufacturers report that 
business has improved, with demand strong for the better 
grades of merchandise, even though prices are higher than 
those prevailing during the previous season. 

Considerable expansion is shown in the industrial dis- 
tricts, and this year is expected to bring an investment of 
more than $18,000,000 in plants under construction or pro- 
jected. This includes large automobile assembly plants, 
automobile tire factories, and other industrial enterprises. 
The highway construction planned for California calls for 
the expenditure of a large sum, which will bring a sub- 
stantial activity to the road-building machinery lines. 

PORTLAND.—Unseasonable weather conditions have re- 
sulted in irregularity in retail trade. Wholesale business 
continues most lines, and preparations are 
being made for larger operations as the season advances. 
The lumber industry is moving forward with production of 
normal volume, and prices are about steady. The feature 
of the fir market is the strong demand from the retail yards 
throughout the Middle West and East, especially for mixed 
The car material market continues active, and there 
is the usual flow of replacement and repair orders. Heavy 
shipments are being loaded in the cargo division, both for 
California and Atlantic Coast ports and for export, but 
a considerable proportion of the lumber is going forward 
unsold. The pine market is showing more strenygih. Sea- 
soned stocks have been cleaned up to the point where the 
mills are having difficulty in filling their mixed car orders. 

The output of West Coast fir mills for the week amounted 
to 123,070,070 feet. Orders were booked for 144,230,286 feet, 
of which 62,679,974 feet will be delivered by rail, 44,239,707 
feet will go to domestic ports, and 27,228,030 feet will be 
exported. The local trade bought 10,082,575 feet. Ship- 
ments were 132,030,128 feet. The unshipped balance totals 
487,556,038 feet, an increase of 13,111,963 feet for the week. 

Wheat prices have fluctuated with the advances and de- 
clines in Eastern markets. Buying for shipment to South- 
eastern points has been the leading factor, and with prices 
above the foreign basis exporters have purchased littie. A 
development of the market was the opening up of new crop 
contracting on a liberal scale, purchases being made for 
July, August and September delivery at 8c. to 10c. under 
spot wheat prices. Little flour was sold to the Orient, but 
a good volume of business was done with Mississippi Valley 
markets, interior sales to be shipped by rail and Coast mills 
shipping by steamer to Gulf ports. Winter wheat is doing 
well in most sections. Seeding of Spring grain has been 
delayed by rain. Pears, peaches and cherries are setting 
well in the miider districts and apples are beginning to 
bloom. Damage to orchard fruits and early vegetables by 
frost has been light. 

The hop market continues active and higher. Buying of 
the 1927 crop and contracting for 1928 has been stimulated 
by announcement of the condemnation of a large part of the 
surplus of old hops in England. Sheep shearing in Oregon 
has been held up by rainy weather. The small part of the 
clip not under contract is held by growers for higher prices. 
Mohair is moving freely at a 5c. advance. 


fairly good in 


cars. 


SEATTLE.—Arrivals of halibut from the fishing banks 
totaled 1,778,350 pounds, which is more than twice the 
total landed in March last year. A total of 131 vessels 
discharged in Seattle, and the halibut was valued at $217,- 
183 to fishermen. Four thousand more cars of Northwest 
products were moved in the first quarter this year than 
in the same period for the record year of 1926, and 8,000 
more cars were moved than in the like period of 1927. A 
tetal of 320,055 cars were loaded in the first three months 
this year against 311,814 for 1927, and 316,042 for 1926. 
Sales of automobiles totaled 440 cars, valued at $341,593 
for the week ended April 13, compared with 520 ears, valued 
at $376,476 for the week previous, and 564 cars valued at 
$439,794 for the week ended April 15, 1927. 
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A slight increase in the volume of residence construction 
is evidenced with the advent of better weather. April totals 
are close to $2,000,000 for the first two weeks. Apartment 
house construction is the feature of Seattle building. Ac- 
tivity in machinery sales is evidenced. Building labor is 
contending for the five-day week. The carpenters feel con- 
fident of success. Other principal unions in the building 
trades now enjoy the five-day week. Wage increases 
figure but slightly in the program. Wheat shipments 
through the Port of Seattle, which totaled around 9,000,000 
bushels to April 21 are forecast at 10,000,000 bushels for 
the crop year. é 


DOMINION OF CANADA 


MONTREAL .—The late prolonged spell of inclement and 
unseasonable weather has somewhat retarded the retail 
distribution of seasonable goods, and the effects also are 
reflected, to some extent, in rather slower remittances 
from various sections. There is, however, an apparent 
sustained feeling of optimism in regard to a resumption of 
normal trade activities following a return to usual weather 
conditions. No special activity has been noted in any par- 
ticular line of recent date, though general hardware is 
moving in fair volume, and moderate deliveries in paints, 
oils, and kindred items are reported. The wholesale gro- 
cery trade presents no striking features, local demand 
well sustained, while movement of merchandise to gulf and 
river points has been delayed, as a result of the somewhat 
late opening of navigation. Reports covering the general 
industrial and manufacturing situation continue satis- 
factory. 

QUEBEC.—With the arrival of the first ocean liners in 
this port at the beginning of the week, the regular Sum- 
mer activities in navigation were inaugurated, and the out- 
look in that particular branch is considered to be unusual- 
lv bright. Passenger traffic for foreign tours from this 
port are expected to be heavy during the coming season. 
As repairs to any damaged roads are to be effected without 
delay, automobile tourist traffic, which is now heavy, will 
not be in any way impeded. On the contrary, a gain is 
expected during the Summer months in automobile traffic 
from outside points. There has been no marked change 
noted during the week in the general trading and manu- 
facturing situation. 

TORONTO.—Business and industry have been quietly 
gathering momentum during the month, despite the fact 


that retail trade has been unsupported by suitable weather 


conditions. Waterfront activity was quite noticeable, and 
the signs in evidence portend a considerable development 
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of this port throughout the coming Summer. Warehouse 
nen have been busy and anticipate a further increase. 
Sales of dry goods were on the increase, as they were in 
most of the allied lines. Silk volume was up, and the call 
for linens apeared to be more brisk than formerly. Boot 
and shoe demand was satisfactory to both wholesale and 
retail trade, while tanners were not satisfied that leather 
prices had yet reached the peak. Strength in the cotton 
market animated dealers in this line, consequently orders 
were liberal and there was a tendency to cover more freely 
for future. 

The majority of factories throughout Ontario were well 
employed, and the farming districts commenced to absorb 
large numbers of experienced men. The influx into this 
country of newcomers was reflected in the larger centers of 
Ontario by the numbers, easily recognizable, seeking oppor- 
tunity to establish themselves under favorable circum- 
stances. Construction work was progressing very rapidly, 
and several important edifices provided activity for a host 
of artisans. Farm conditions were looked upon as ideal, 
although the snow covering was considered inadequate for 
the proper protection of Fall wheat, but moderate tempera- 
tures prevented serious damage, and the outlook is deemed 
encouraging. 


y , ° 
Notes of Miscellaneous Markets 

Dealers in bricks, lime and cement report an increasing demand 
With the progress of the season, but supplies are well up to present 
requirements, and very little change in prices is apparent 

The starting of the bu'lding season is reflected in a broadening 
demand for window glass, and, with sales exceeding production, ware- 
rouse stocks are being rapidly depleted. 

Production of crude oii in California during the week ending 
April 21 amounted to 615,500 barrels, an increase of 1,500 barrels 
over the output the week before. 

Castor oil is in quiet, but steady demand, but the available supply 

reported to be little, if any, in excess of requirements. Although 
it is thought that concessions might be possible on large transactions, 
auotations on average-sized sales are quite firmly maintained 

Trading in teas is continued along conservative lines, buyers, as a 
rule, confining their operations to small lots to meet current needs 
Slightly more favorable advices that have been received from London 
have created a somewhat better tone in the local market, but the 
improvement has not been sufficient to affect prices. 


Recent unseasonable weather has curtailed the movement of paints 
and painters’ materials at retail, but this is considered to be merely 
a temporary phase of the situation that will be rectified by the ap- 
pearance of clear skies. Latent requirements that are awaiting favor- 
able weather for outdeor work are believed to be very ijarge, and 
dealers anticipate renewed activity with any improvement in this 
respect 
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Fire Insurance stops—when your mer- 
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the COMMON STOCK of this Company for 
the quarter ending March 31, 1928, will be 
paid April 30, 1928, to Stockholders of record 
as of March 30, 1928. 
. F. BAETZ, Treasurer. 
New York, March 20, 1928. 


INTERNATIONAL PAPER COMPANY 
New York, March 28th, 1928. 

The Board of Directors have declared a 
quarterly dividend of Sixty (60c.) Cents a 
share on the Common Stock of this Company, 
payable May 15th, 1928, to Common Stock- 
holders of record at the close of business, 
May Ist, 1928. 

Checks to be mailed. Transfer books will 
not close. 

OWEN SHEPHERD, 
Vice-President and Treasurer. 
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DANGER SIGNALS 


in the Granting of Credits 


Liabilities of commercial failures, as reported by Dun’s 
Review, increased from $100,000,000 in 1919 to $600,000,000 in 
1922 and are at present close to $520,000,000 annually. It is the 
earnest desire of R. G. Dun & Co. to co-operate with the credit 
men of the country in reducing the enormous losses resulting from 


these defaults. 


With this object in view a pamphlet has been prepared based 
on actual cases taken from the records of The Mercantile Agency, 
showing how in the case of failures “coming events cast their 
shadows before.” In short, the booklet aims to tell the grantor 
of credit how to avoid placing his concern in the unenviable position 
of being one of several or many creditors in brankruptcies in which 
the liabilities far exceed the assets. 

Not all of the failures studied in this little pamphlet are 
fraudulent. They were due to various causes, but in every instance 
loss might have been avoided had the credit men of the concerns 


involved heeded the signs of danger before it was too late. 


R. G. DUN & CO., The Mercantile Agency 
DUN BUILDING, NEW YORK 


and 256 other cities 











R.G. DUN & CO. 
The Mercantile Agency 
290 Broadway, New York City 


Gentlemen: Please send me a complimentary copy of | Write for this booklet. It mey 

“Danger Signals” as advertised in DUN’S REVIEW. save you many thousands of del- 

| lars in avoidable losses. Cepies ean 

Name... = . be obtained by filling ewt the 
coupon at the left. 





























